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Client Relationship Summary – Voya Financial Advisors, Inc. 
Item 1.  Introduction 
 

This document is the Client Relationship Summary (“CRS”) for Voya Financial Advisors, Inc. In this CRS, Voya Financial 
Advisors, Inc., and its financial professionals will be referred to as “VFA,” “we,” “our,” or “us.”  You, the retail investor, will be 
referred to as “you,” “your” or “client.” Italicized section headings are framed as if you, the client are asking us, VFA, a question. 

 
VFA is registered with the Securities and Exchange Commission (the “SEC”) as an investment adviser and a broker-dealer. 

In its role as a broker-dealer, it is a member of the Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor 
Protection Corporation (“SIPC”). As explained in more detail in this CRS, VFA provides broker-dealer services through its role as a 
broker-dealer, and investment advisory services through its role as an investment adviser. Broker-dealer and investment advisory 
services and fees differ, and it is important for you to understand these differences. 

 
Free and simple tools to research firms and financial professionals are available at Investor.gov/CRS, which also provides 

educational materials about broker-dealers, investment advisers, and investing. There are conversation starters contained in blue 
brackets throughout this CRS. Please discuss these conversation starters with your financial professional. 

 
Item 2.   Relationships and Services  

What investment services and advice can you provide me? 
 
We provide both broker-dealer services and investment advisory services to retail investors like you. Below is a list of the relevant 
categories of services that VFA provides as a broker-dealer and investment adviser. 

Broker-Dealer Services Investment Adviser Services 
Brokerage accounts Non-discretionary investment advice Wrap fee programs 
Subscription-way accounts Discretionary investment advice Financial planning 
Margin accounts  Third-party asset manager program 

(“TAMP”) accounts 
 

 
We offer these services, subject to certain exceptions, to retirement accounts, such as individual retirement accounts (“IRA”), tax-
advantaged savings accounts, such as 529 college savings plans, and accounts that are not subject to any tax-advantaged status 
(“nonqualified accounts”). We offer equities, bonds, mutual funds, exchange-traded funds (“ETFs”), variable life insurance, variable 
and fixed-indexed annuities, alternative investments, and options, among other securities types, to our clients. Cash balances in 
brokerage and non-discretionary investment advisory accounts are deposited in the Voya Financial Advisors Insured Bank Deposit 
Account (“VIBD"), a cash sweep program. More information about VIBD, including the VIBD disclosure booklet, is contained at 
www.voyafinancialadvisors.com/banksweep, or by asking your financial professional.  
  
We recommend transactions to clients in both broker-dealer accounts and investment advisory accounts. We do not continuously 
monitor clients’ accounts. There are no account minimums for broker-dealer services, though each of our financial professionals may 
choose not to offer services to a particular client, whether due to proposed account size or otherwise.  Under VFA’s broker-dealer and 
non-discretionary investment advisory services, you make the decision regarding the purchase and sales of products and services.  
 
We provide ongoing investment advice (but not continuous account monitoring) in investment advisory accounts, whether through us 
or a third party introduced by us to you in connection with your account.  Our investment advisory programs contain different account 
minimums.  Our discretionary investment advisory programs, wrap fee programs, and third party managed account programs provide 
discretionary authority to VFA or to a third party with regards to your account (meaning VFA, its financial professionals, or a third 
party can make transactions in your account without first obtaining your consent). The chart below summarizes that authority: 
 

Program Who Has 
Discretion? 

How is Discretion Used? 

Discretionary 
investment advice 

Us By financial professional to transact in your account, or to select among strategists in 
certain wrap fee programs 

TAMP accounts Third party 
asset manager 

By third party asset manager according to such manager’s management style and model(s), 
if any 

Wrap fee programs Us VFA, to align your account with the model portfolios selected, as managed by the 
independent investment strategists, or if agreed to by the client, to switch among strategists 

 
In each instance, you may place reasonable restrictions on the account at any time. Discretion is available to utilize at all times while 
your investment advisory agreement is in force. 

http://www.voyafinancialadvisors.com/banksweep
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More specific information about the particular services provided under each broker-dealer and investment adviser program, 
including the limitations and disclosures related to such programs, are contained in the following document(s), which you 
should read carefully prior to investing with us. 
 

 VFA Account Agreements 
 VFA Form ADV Part 2A and related 

appendices  

 Disclosures provided to you upon 
account or product recommendation 

 Product and account worksheets 

Our Form ADV and related appendices, as well as our Account Agreement, are available at www.voyafinancialadvisors.com.  

Item 3.  Fees, Costs, Conflicts, and Standard of Conduct 

What Fees Will I Pay? 
 
If you invest through a broker-dealer account, you will pay a commission, mark-up, mark-down, or a sales charge. The chart below 
further explains these charges and the product transactions for which they are incurred: 
 

Charge Product What is it? Who Pays? Frequency 
Commission  Equities, options, no-load 

mutual funds, ETFs 
A percentage of the dollar amount 
of each transaction or fixed charge 

You Upon the transactions, both 
purchases and sales/redemptions 

Mark-
up/down 

Bonds An increase in the price of a bond 
you buy, or decrease in the price 
of a bond you sell 

You Assessed at the time of the bond 
transaction. 

Sales Load Mutual Fund A percentage of the dollar amount 
invested in the mutual fund. The 
amount varies by share class. 

You Upon purchase and/or redemption, 
depending upon share class 

Commission  Annuities and life 
insurance 

A percentage of the total dollar 
amount invested. The amount 
varies by share class. 

The issuing 
insurance 
company 

Upon purchase and subsequent 
premium payments 

Commission  Alternative investments A percentage of the dollar amount 
of each transaction.  

You Upon your purchase of the 
alternative Investment 

 
In addition to the charges listed above, mutual funds and insurance products may pay an asset-based fee to your financial professional 
on an annual basis. For mutual funds, this fee is a distribution or a shareholder servicing fee (e.g. a 12b-1 fee) that is paid by you from 
your investment in the mutual fund, and varies by the mutual fund share class purchased. Insurance companies pay asset-based trail 
commissions to financial professionals. These charges are found in each product’s respective prospectus. 
 
There are conflicts of interest inherent in acting in a broker-dealer capacity.  

 We have an incentive to trade more often in your account when acting as a broker-dealer because we’re compensated for 
each transaction.  

 Each product’s commission or sales load varies, and some charge you higher ongoing fees (such as C-share mutual funds), 
which incentivize financial professionals to pick those high-cost/higher commission products.  

Disclosures provided to you by your financial professional at the time of recommendation explain other conflicts of interest 
applicable to your relationship with your financial professional. 
 
The following principal fees are applicable to investment advisory accounts: 
 
 

- Given my financial situation, should I choose an investment advisory service? Should I choose a broker-dealer service? Why or 
why not? 
- How will you choose investments to recommend to me? 
- What is your relevant experience, including your licenses, education and other qualifications? What do these qualifications 
mean? 

http://www.voyafinancialadvisors.com/
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Program Fees Explanation 
Discretionary and 
Non-discretionary 
investment advice 

Advisory Fee Annualized percentage fee paid to us for our investment advice 
 
  

TAMP accounts Advisory Fee + Solicitor 
Fee 

Annualized percentage fee paid to third party asset manager for investment 
advice, and solicitor fee paid to us for referring your account to the TAMP. 

Wrap fee programs Wrap Program Fee, incl. 
strategist & custody fees 

Annualized percentage fee paid to us and shared with investment strategists and 
service providers for investment advice, custodial services, and other services. 

Financial planning Financial Planning Fee Fee determined by your financial professional for financial planning services. 
 
Fees for investment advisory services are disclosed in VFA’s Form ADV Part 2A, and on the investment advisory agreement you sign 
before receiving investment advisory services. Please consult those documents to determine the exact fee(s) applicable to your 
account. Wrap program fees include most transaction costs and fees to a broker-dealer or bank that has custody of your assets, and 
therefore are higher than a typical asset-based investment advisory fee. 

There are conflicts of interest inherent in acting in an investment advisory capacity: 
 

 We earn more fees if you invest a larger dollar amount of funds with us; and 
 In wrap fee programs, the fee may be greater, in total, than the individual fees you would pay for the wrap fee services 

separately. 
 
The conflicts to which VFA is subject as an investment adviser are contained in Form ADV Part 2A and its related appendices.  
 

Miscellaneous Fees and Expenses 
 
Mutual funds, ETFs, alternative investments, and insurance products have internal fees and expenses that the product provider charges 
you, but are not payable to us. Each product’s respective prospectus or offering document contains information regarding these 
charges. Additionally, you will pay ticket charges, which pay for the execution of your securities transactions, in certain investment 
advisory programs. Other fees are associated with actions taken in your account, and include, but are not limited to, the following: 
 

 IRA Maintenance Fee  Wire transfer fees  Paper surcharges 
 
You will pay fees and costs whether you make or lose money on your investments. Fees and costs will reduce any amount of 
money you make on your investments over time. Please make sure you understand what fees and costs you are paying. More 
detailed information regarding the fees and costs you will pay in our Form ADV Part 2A, if you choose and investment 
advisory service, in our Account Agreements for broker-dealer accounts, and on our Schedule of Miscellaneous Account and 
Service Fees for all account types. These documents may be found at www.voyafinancialadvisors.com by clicking on “Client 
Information.” 
 
What are your legal obligations to me when providing recommendations to me as my broker-dealer or when acting as my investment 

adviser? How else does your firm make money and what conflicts of interest do you have? 
 
When we provide you with a recommendation as your broker-dealer or act as your investment adviser, we have to act in your best 
interest and not put our interest ahead of yours. At the same time, the way we make money creates conflicts with your interests. You 
should understand and ask us about these conflicts because they can affect the recommendations and investment advice we provide. 
Here are some examples that help you understand what this means:  

 Our affiliates (other Voya companies) issue, sponsor, and/or manage securities, investment, and insurance products, which 
we sell. We have a conflict of interest when recommending these products to you, as our affiliates earn more compensation 
for the sale of Voya products by us, rather than our sale of products issued, sponsored, or managed by non-affiliates. 
 

 Third parties, such as product sponsors, invite your financial professional to attend training and educational meetings, or 
reimburse your financial professional for the purchase of software that your financial professional uses for his or her 
business. This incentivizes your financial professional to recommend products sponsored, issued, or managed by third parties 
that sponsor these training and education meetings, or reimburse for software expenses. 

Help me understand how these fees and costs might affect my investments. If I give you $10,000 to invest, how much will go to fees 
and costs, and how much will be invested for me?” 

http://www.voyafinancialadvisors.com/
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 Our clearing firm, Pershing, LLC (“Pershing”) provides compensation to us for assets held on the Pershing platform. This 

incentivizes us to place assets on the Pershing platform. 
 

 VFA earns fees from product sponsors in exchange for reporting, marketing/sponsorship/engagement opportunities with VFA 
and its financial professionals, enhanced communication, education, access to key contacts at VFA, and relationship 
management. The fee paid by these product sponsors to VFA creates a conflict of interest, as it incentivizes us to recommend 
these product sponsors’ products to you, as opposed to product sponsors that do not pay these fees to us. 
 

A more detailed list of our conflicts of interest is available in our Form ADV Part 2A and related appendices, our Account 
Agreement, in the disclosures provided to you by your financial professional at the time of account or product 

recommendation, and on our website,  www.voyafinancialadvisors.com, under “Client Information.” Please read these 
documents carefully. 

How do your financial professionals make money? 
 
With the exception of our telephone based Investor Channel, who earn a salary and incentive compensation tied to product sales and 
service, our financial professionals are compensated in the following ways, depending on the type of business conducted: 
 
Broker-Dealer Accounts 

 A commission, chosen by the financial professional in accordance with our policies, for equities, ETFs, and options. A flat 
commission is earned for no-load mutual fund transactions. Financial professionals earn either a commission or mark-
up/mark-down for bond transactions. 

 A sales load or pre-set commission and trail payments for load mutual fund transactions, insurance products, and alternative 
investments 

Investment Advisory Accounts 
 An investment advisory fee, chosen by the financial professional and agreed upon by you, based on a percentage of your 

assets managed by the financial professional. 
 A financial planning fee, chosen by the financial professional and agreed upon by you, for financial planning services. 

We pay our financial professionals the above fees at a stated payout percentage, meaning that VFA retains a portion of these charges 
and fees, and pays the remainder to the financial professional. Compensation derived from the financial professional’s activity is 
calculated to qualify them for incentive trips we offer. The receipt of compensation and the potential to qualify for trips are conflicts 
of interest that incentivize the financial professional to sell more products, or retain higher assets in investment advisory accounts. 
 
Item 4.  Disciplinary History 

Do you or your financial professionals have legal or disciplinary history? 
 
Yes. Please visit Investor.gov/CRS for a free and simple search tool to research us and your financial professional.  

Item 5.  Additional Information 
 
You can find additional information about our broker-dealer and investment advisory services by visiting our website at 
www.voyafinancialadvisors.com and clicking on “Client Information.” There, you can obtain important documents about 
investing through VFA, including the most recent copy of the CRS. You may also call us at (800) 356-2906 to obtain a copy. 

As a financial professional, do you have any disciplinary history? For what type of conduct? 

Who is my primary contact person? Is he or she a representative of an investment adviser or a broker-dealer? 
Who can I talk to if I have concerns about how this person is treating me? 

How might your conflicts of interest affect me, and how will you address them? 

http://www.voyafinancialadvisors.com/
http://www.voyafinancialadvisors.com/
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Voya Financial Advisors, Inc. Disclosures 
Pursuant to Regulation Best Interest 

Voya Financial Advisors, Inc. (“VFA,” the “Firm,” “we,” “us,” or “our”) is a dually registered 
broker-dealer and registered investment adviser. VFA, through your registered 
representative(s), who may also be registered as an investment adviser representative (your 
registered representative, whether or not also an investment adviser representative, a “financial 
professional”), makes a wide variety of securities and investment products available to you 
through brokerage accounts, products sold on a subscription-way basis, and held as part of an 
investment advisory account. These disclosures cover the recommendations the Firm makes to 
you, through its financial professionals, of account types, including but not limited to 
investment advisory accounts, and recommendations of particular securities and investment 
strategies in its role as a broker-dealer. The disclosures are designed to help you understand the 
capacity in which the Firm operates, the fees that you will pay to invest through us, the 
compensation we receive, and the conflicts of interest we have in providing services to you.  

I. Capacity as a Dual Registrant

As discussed above, we are a dually registered broker-dealer and registered investment adviser. 
This means that we are registered with the Securities and Exchange Commission (“SEC”) as a 
broker-dealer, which permits us to recommend to you and execute securities transactions, and 
an investment adviser, which permits us to offer investment advice to you for a fee.  

As a broker-dealer we are a member of the Financial Industry Regulatory Authority (“FINRA”). 
More information about VFA can be found on FINRA’s BrokerCheck website at 
brokercheck.finra.org by searching for Voya Financial Advisors, or for our Central Registration 
Depository (“CRD”) number, 2882. You can also find more information about VFA as an 
investment adviser on www.adviserinfo.sec.gov and inputting VFA’s name or CRD number.  

These disclosures primarily concern VFA in its role as a broker-dealer. If you are seeking 
information regarding VFA in its role as an investment adviser, then please consult VFA’s Form 
ADV, which is available on www.adviserinfo.sec.gov, www.voyafinancialadvisors.com, or 
through the financial professional that services your account. 

A. Capacity when recommending account types, securities, and investment strategies

VFA makes a wide variety of account types, as well as securities and insurance products and 
services, available to its customers. As discussed in more detail in Section V, the particular 
financial professional with whom you’re working may offer the same or less variety of accounts, 
products and services than the Firm.  

When making a recommendation regarding a type of account, the Firm and its financial 
professional act in the capacity of a broker-dealer with respect to brokerage and subscription-
way accounts and in the capacity of an investment adviser with respect to investment advisory 
accounts. In addition, if you choose to open an investment advisory account, subsequent actions 
with respect to such investment advisory account will be performed by us in our role as an 
investment adviser. Please consult VFA’s Form ADV Part 2A for more information regarding our 
investment advisory business.  

If you open a brokerage account, or purchase a product directly from the product sponsor, VFA 
is acting and will continue to act in its role as a broker-dealer. When acting as a broker-dealer, 
VFA is required to act in your best interest when recommending account types, securities and 
certain insurance products, and investment strategies, unless required to act pursuant to a 

https://brokercheck.finra.org/
http://www.adviserinfo.sec.gov/
http://www.adviserinfo.sec.gov/
http://www.voyafinancialadvisors.com/
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heightened standard under state law. We are not, however, required to monitor your account, 
and we do not and will not offer account monitoring services in our role as a broker-dealer. 
 
Generally, VFA’s broker-dealer services are performed in an agency capacity, meaning that we 
act as your agent in facilitating your purchase of securities from, or sale of securities to, another 
party. In certain fixed income transactions, however, VFA will act as a “riskless principal,” 
meaning that we will facilitate the securities transaction between you and the third party by 
purchasing it from or selling it to you, and selling it to or purchasing it from the third party.   
 

B. Products and Services Offered 

We offer a wide array of account types, products and services to you. Please see the chart below 
for the account types, securities products, and services to you: 
 

Account Types Broker-Dealer Investment Advisory 

Non-qualified accounts X X 

Individual Retirement Accounts X X 

Discretionary Accounts  X 

Retirement Plan Accounts X X 

529 Plans X X 

Uniform Transfer to Minor/ 

Uniform Gift to Minor Accounts 

X X 

Margin Accounts X X 

 
VFA offers the broker-dealer accounts identified above through a brokerage account and 
through a subscription-way transaction, with the exception of margin accounts, which are only 
offered through a brokerage account. In a subscription-way transaction, the customer purchases 
the product directly from the product company, and does not maintain a brokerage account with 
VFA in which securities are purchased and sold. Insurance products, mutual funds, and 
alternative investments are offered by VFA through subscription way transactions.  
 
VFA offers an array of securities to you. Below is the list of security types offered by VFA: 
 

 Equities  

 Fixed income 

 Exchange-traded funds 

 Mutual funds 

 Unit investment trusts 

 Certificates of deposit 

 Interval Funds 

 Real Estate Investment 

Trusts 

 Options/Derivatives 

 1031 Exchange Products 

 

In addition to its broker-dealer and investment adviser registration, VFA is also licensed as an 
insurance agency and offers insurance products to customers. Below are the types of insurance 
products that VFA offers: 



3 
  Eff. 6/30/2020 

 Variable Life 

Insurance 

 Variable Annuities 

 Fixed Indexed 

Annuities 

 Buffered Annuities 

VFA and its financial professionals will recommend a particular securities transaction to you, or 
we may recommend a number of recommendations over time that constitute an investment 
strategy. An investment strategy can encompass multiple product types. 
 
You will complete and sign a worksheet to open an account and, in certain circumstances, 
purchase a product through us. Please read the worksheet carefully, including the disclosures 
contained therein, and ensure that the information about you on that worksheet is accurate.  
 
It is important to understand that you should never: 
  

• Make any checks or other payment methods (e.g. ACH or wire transfers) payable to your 
financial professional or to any business name that is owned or controlled by your 
financial profession;  

• Give your financial professional cash;  
• Make any investment in any business or venture in which your financial professional is 

involved in the organization or management of, unless the investment and payment for 
the purchase are made and processed through our Firm; or 

• Make a loan to nor give a cash gift to your financial professional. 
 

C. Material limitations on products and services offered 

VFA and its financial professionals are limited in which securities and investment strategies they 
offer in a number of ways. VFA is an introducing broker-dealer that executes its securities 
transactions in brokerage accounts through a clearing broker-dealer. VFA’s clearing broker-
dealer is Pershing LLC. VFA is therefore limited in what securities it can offer you in brokerage 
accounts based on the securities offered by Pershing LLC on its trading platform. Further 
important information about our relationship with Pershing LLC can be found in the Account 
Agreement that accompanies the worksheets you fill out and sign to open an account with us. 
 
VFA maintains a product due diligence committee, which considers which products and product 
types to offer for sale to customers. For example, while a particular mutual fund company may 
be available to you in the market, VFA may not have approved such mutual fund for sale on its 
product shelf, which prevents our financial professionals from recommending the mutual fund 
to you. VFA also prohibits certain products, such as cryptocurrency, for sale through the Firm. 
VFA is therefore limited in making recommendations to you by the products that are approved 
for sale by the Firm.  
 
In addition, as discussed more in Section IV(C) below, the Firm generally limits 
the products it offers to products sponsored by its partners in the Firm’s various 
product partner programs. 
 
As stated in Section I(A), above, the Firm does not offer account monitoring services, and will 
therefore not monitor your account. VFA and its financial professionals will, from time to time, 
review your account to determine if we desire to make subsequent recommendations to you, but 
we have no duty to make recommendations to you, nor advise you with respect to your account 
in our role as a broker-dealer. 
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VFA policy prohibits its financial professionals from exercising discretion with respect to 
customer brokerage and subscription way accounts. VFA’s services are therefore limited to non-
discretionary account and securities recommendations with respect to such accounts. Further, 
VFA does not permit the extension of margin in discretionary investment advisory accounts. 
 
Financial professionals affiliated with us offer other products and services that are not sold 
through the Firm. These products and services are commonly referred to as “outside business 
activities” and include, but are not limited to, term and whole life insurance, fixed annuities, 
property-casualty insurance products, and other services. FINRA’s BrokerCheck entry for your 
particular financial professional will list the outside business activities of your financial 
professional. 
 
Certain VFA financial professionals work in a particular “channel” that limits the types of 
products that those financial professionals can offer: 
 

1. VFA’s Retirement Advisory Distribution (RAD) Channel financial professionals 
service tax exempt market retirement plans, such as governments, school 
districts, and hospitals, and their plan participants. RAD Channel financial 
professionals generally only sell and service retirement plan products offered by 
our affiliate, Voya Retirement Insurance and Annuity Company, to such plans. If 
you are discussing your investment in your workplace retirement plan with a VFA 
financial professional, you should know that the investment options within your 
plan are limited to products issued by Voya Retirement Insurance and Annuity 
Company, and the product made available to you is negotiated between VFA and 
your workplace retirement plan sponsor. RAD Channel representatives do not 
have a similar restriction when recommending products and services outside of 
your workplace retirement plan. 
 

2. VFA’s Investor Channel is a phone-based team of financial professionals. 
Investor Channel financial professionals are employees of VFA’s affiliate. While 
the Investor Channel can sell the same brokerage and subscription way products 
as the Firm generally, their investment advisory products and services are 
limited. As an employee of VFA and its affiliates, Investor Channel financial 
professionals do not earn commissions, trails, or fees, but their sales and level of 
service are factored into their compensation. If you are interacting with a VFA 
financial professional exclusively telephonically, please ask if the financial 
professional is associated with the Investor Channel, and, if desired, ask him or 
her to explain the extent of products and services that he or she can offer. 

 
3. Certain VFA financial professionals participate in the Voya Retirement Readiness 

Program, in which participants in workplace retirement plans can discuss 
investments outside of their workplace retirement plans with VFA financial 
professionals. Voya’s Retirement Readiness program maintains list of products 
that financial professionals who participate in the Retirement Readiness program 
can offer to plan participants under the Retirement Readiness program. This list 
is limited as compared to the array of products and services that we generally 
offer. 

 
As discussed in more detail in Section IV, VFA maintains a clearing arrangement with Pershing 
LLC. Pershing LLC maintains a no-transaction fee program, in which certain mutual funds and 
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exchange traded funds are made available for purchase without a transaction, or “ticket” charge, 
and other fees and costs. VFA does not participate in Pershing LLC’s no-transaction fee program 
in its role as a broker-dealer, which means that it does not offer the lowest-possible cost 
investment product to you in that role. Pershing LLC’s no-transaction fee program is available to 
you through VFA in its role as an investment adviser, and may be available at other broker-
dealers. 
 
II. Fees, Costs, and Account Minimums 

A. Costs for securities transactions. 

As a broker-dealer, we charge a commission or mark-up, or earn a sales load or insurance 
commission for the products we sell. We also earn ongoing trail compensation or Rule 12b-1 fees 
for certain insurance products and mutual funds, respectively, that we sell to you. Certain 
products, such as life insurance, annuities, mutual funds, and exchange-traded funds, contain 
internal expenses charged by the product sponsors. Below is a chart of the type of expenses that 
you may pay by product type. Note that commissions on equities, exchange traded funds, and 
no-load mutual funds, as well as markups/markdowns, are assessed by the Firm, through its 
financial professionals. The remaining charges are set by the particular product sponsor issuing 
the product or security. 
 

Product Commission Markup/ 

Markdown 

Sales 

Load 

Trail 12b-1 

fee 

Internal 

Expenses 

Equities X      

Fixed Income X X     

Exchange Traded 

Funds 

X     X 

Mutual Funds   X  X X 

Mutual Funds 

(no-load) 

X    X X 

Unit Investment 

Trust 

  X  X X 

Certificate of 

Deposit 

X X     

Interval Fund   X  X X 

Real Estate 

Investment Trust 

(traded) 

X     X 

Real Estate 

Investment Trust 

(non-traded) 

  X X  X 



6 
  Eff. 6/30/2020 

1031 Exchange 

Products 

  X X  X 

Life Insurance X   X  X 

Annuities X   X  X 

Options X      

 
Commissions, markup/markdowns, and sales loads are paid upon the purchase and/or 
redemption of the security. Trails, 12b-1 fees, and internal expenses are paid on an annualized 
basis. Non-insurance product commissions, markups/markdowns, internal expenses, and sales 
loads of mutual funds are paid from your initial or ongoing investment, meaning that the total 
amount invested in the product or security will be less than your initial investment amount. 
Insurance product commissions and trails, and 12b-1 fees, are paid from the assets of the 
product or product sponsor, and are not directly born by you. However, the internal expenses 
charged by such products (which are paid by you) are used to cover the costs of the insurance 
product commissions and trails, and 12b-1 fees, making such charges an indirect expense to you 
and lowering your account value. For example, mutual fund share classes that pay 12b-1 fees 
have higher ongoing expenses than those that do not pay 12b-1 fees, resulting in a lower account 
value in connection with the higher ongoing expense. 
 
The fees and charges described above vary from product to product, between different products 
or securities within the same product type, and between different share classes of the same 
product. Consider the following example: 
 

A variable annuity’s commission is higher than a mutual fund’s sales load. The 
sales load of mutual fund from Company A is different than the sales load of a 
similar mutual fund from Company B. The same mutual fund from Company B 
will charge a different sales load and internal expenses depending upon whether 
the customer purchases the A-Share class or the C-Share class.  

 
VFA’s financial professionals also charge different rates for commissions and 
markup/markdowns. The commission or markup/markdown will be expressed either as a flat 
dollar amount or percentage of the underlying securities transaction. Firm policy limits how 
much a financial professional can charge for commission or a markup/markdown. A financial 
professional’s commission or markup/markdown rates will vary by security type, and by 
transaction for the same security. VFA’s financial professionals are free to choose the 
commission charged to you subject to the Firm maximum, or may choose not to charge you a 
commission. If a fixed income investment or certificate of deposit is purchased from or sold to 
another broker-dealer, that broker-dealer will include a markup or markdown on its sale or 
purchase price for that particular fixed income investment or certificate of deposit. 
 
Transactions executed in a brokerage account are charged a transaction fee, or a “ticket charge.” 
Pershing LLC assesses the ticket charge to VFA, and we assess it to your financial professional. 
The ticket charge assessed to your financial professional includes a charge by Pershing LLC to 
cover its execution costs, and a charge by VFA to make products available to our financial 
professionals to sell to you. The assessment of ticket charges to our financial professionals is a 
conflict of interest, as it informs, in part, the commission that your financial professionals 
charges you for purchases and sales in your brokerage account. 
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The chart below displays the ranges, expressed in percentage, of the fees and charges assessed 
by VFA: 

Charge or Fee Range (of investment 

amount or assets) 

Commission 0.00-5.00% 

Markup/Markdown 0.00-2.50% 

Sales Load 0.00-5.75% 

Trail 0.00-3.75% 

12b-1 Fee 0.25-1.00% 

Internal Expenses 0.00-2.00% 

 
Information regarding the charges and fees you will pay, including but not limited to sales loads, 
trails, 12b-1 fees and internal expenses, are contained in the product prospectus, offering 
document, or other similar offering materials. The exact fees and charges you pay for a 
particular transaction are contained on the transaction confirmation and your account 
statement. Please read these documents carefully and ensure you understand them. Any 
questions you have regarding the contents of these documents can be posed to your financial 
professional. 
 

B. Miscellaneous Fees attributable to your account 

Accounts at VFA are subject to a number of miscellaneous account and service fees. Those fees 
are listed on VFA’s “Schedule of Miscellaneous Account and Service Fees,” which will be 
provided to you upon opening your account, and sent to you if any such fees change. Not all fees 
are applicable to your account, and are determined based on the miscellaneous activity in your 
account. For example, VFA charges a fee each time margin is extended to your account. If your 
account is not a margin account, then no fee will be assessed for margin extensions. 
 
Miscellaneous account and service fees are comprised of a fee by Pershing LLC and an 
associated fee by VFA. You will see the miscellaneous account and service fees charged in your 
account on your account statement. Please read that document carefully, and consult your 
financial professional if you have any questions. 
 

C. Account Minimums and Thresholds  

VFA does not have an account minimum for brokerage accounts. Account minimums apply to 
certain VFA investment advisory programs. Those account minimums are disclosed in VFA’s 
Form ADV Part 2A. Your VFA financial professional may maintain account minimums for 
brokerage accounts, which will be disclosed to you in Section V. 
 
The product sponsor for mutual funds, exchange-traded funds, insurance products, alternative 
investments may maintain a minimum investment amount for investment in particular 
products. Please consult a product’s prospectus or offering materials for any such investment 
minimum. 
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Certain products offer discounts of commissions, sales loads, and other charges based on the 
amount that you invest. Such programs vary among products. The product’s prospectus or 
offering documents provides detailed information regarding the discounts available based on 
particular investment amounts. Please read such documents carefully, and consult your 
financial professional if you have any questions. 
 
III. VFA’s Investment Approach and Risks of Investing 

A. Investment Approach 

VFA’s investment philosophy is that our financial professionals work with our customers to 
understand their investment objectives, risk tolerance, time horizon, and other factors to 
determine the appropriate account type, securities and investment strategies for each customer. 
The financial professional with whom you are working is responsible for recommending an 
account type, the security or securities held in that account, and/or investment strategy that best 
aligns to your stated investment objectives, risk tolerance, time horizon, and other factors. It is 
your choice whether to implement such a recommendation and/or strategy.  
 
Since VFA’s financial professionals service a wide variety of customers, the Firm makes an array 
of securities and insurance products available to its financial professionals, and does not 
concentrate its sales practice on any particular type of securities. The Firm does, however, limit 
the accounts, products and services available to you, as discussed in Section I(C), above. In 
particular, the Firm’s Investment Product Due Diligence Committee evaluates products for 
inclusion on VFA’s product shelf through application of its investment philosophy, which 
considers whether a product can reasonably serve the best interest of at least one VFA customer, 
and generally serves VFA and its financial professionals’ business model. A particular financial 
professional’s investment philosophy may differ from the investment philosophy of the Firm.  
 
Material differences between a particular financial professional’s investment philosophy and the 
Firm’s philosophy, should they exist, are explained in Section V of this document.  
The Firm conducts supervision and oversight of its financial professionals, as required under 
FINRA rules, to help ensure recommendations are in the best interest of the particular customer 
to whom they are made. 
 

B. Risks of Investing  

All investing involves the risk of loss, including the loss of the entire amount that 
you invest. This risk varies based on the type of the security or product purchased. All 
securities sold have disclosure documentation that discusses these risks. The initial disclosure 
document is commonly referred to as a prospectus, but may be called something else depending 
on the type of security you have purchased. Publicly traded companies also maintain 
periodically updated disclosure documents that are useful in evaluating the potential benefits 
and risks of that publicly traded company’s securities.  
 
As discussed above, life insurance and annuity products sold through the Firm may be 
registered as securities. All insurance products include a liquidity risk, meaning that you cannot 
withdraw the entire amount that you invest or deposit in the insurance product at any time, or 
without penalty. For insurance products that are also securities, the risk of loss described in the 
preceding paragraph exists. The prospectus or buyer’s guide that accompanies your insurance 
product contains further information about the risk associated with the product you purchase.   
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It is extremely important that you read documents provided to you with respect to 
the accounts, products and services you purchase in their entirety. If you have any 
questions regarding the information presented or concepts discussed within these 
documents, please speak with your financial professional immediately. 
 
IV. Conflicts of Interest 

VFA and its financial professionals are subject to a number of conflicts of interest with respect to 
the services and products we offer to you.  
 

A. Conflicts of interest regarding remuneration and capacity 

VFA is compensated in its role as a broker-dealer by earning commissions, markup/markdowns, 
sales loads, trails, 12b-1 fees, and miscellaneous fees from you. Commissions, 
markup/markdowns, and sales loads are tied to transactions in your account, meaning that the 
Firm earns the charge when you purchase or sell securities. Trails and 12b-1 fees are derived 
from the assets you hold in a particular investment on an annualized basis. The Firm retains a 
portion of the compensation derived from these categories of charges and passes the remainder 
of the charge to its financial professional.  This structure creates a conflict of interest. The Firm 
and its financial professionals are incentivized to make recommendations to you to earn 
compensation, and are further incentivized to recommend to you products and services that pay 
a higher rate of compensation than other products and services. For example, the Firm and its 
financial professionals are incentivized to recommend load mutual funds rather than no-load 
mutual funds because load mutual funds provide a higher rate of compensation to the Firm and 
its financial professionals. (With respect to mutual funds, the term “load” is the equivalent of a 
commission.) 
 
As discussed in Section I, above, VFA policies make certain financial products and account 
available to clients only in the Firm’s role as a broker-dealer, for which it receives commissions. 
For example, we currently make alternative investments available to you in our role as a broker-
dealer, and you will be charged a commission for your purchase of an alternative investment. 
Other firms may offer such financial products and accounts in their role as an investment 
adviser. In such cases, shares of the product you are choosing may be purchased net of 
commission, resulting in more shares to you than if the same product is purchased through the 
Firm on a commission basis. Purchasing such products through the Firm in its role as broker-
dealer will result in you receiving fewer shares for the same purchase price than you would 
receive if you purchased the same investment in an investment advisory account. You will 
receive lower investment returns over the short term, and incur higher execution costs due to 
the Firm’s policy, as compared to the same financial product held in an investment advisory 
account. In certain scenarios, you will pay more fees and expenses over the course of holding the 
product by purchasing it from VFA in its capacity as a broker-dealer than you would pay if the 
product had been purchased in an investment advisory account.  
 
Offering such financial products only in the Firm’s capacity as a broker-dealer creates a conflict 
of interest, as the Firm, in certain circumstances, earns more compensation pursuant to this 
policy than if it permitted such products to be purchased as an advisory account. Furthermore, 
VFA does not owe a fiduciary duty to you when it offers products in its role as a broker-dealer. 
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B. Conflicts of interest regarding VFA’s clearing relationship and third party agencies 

Pershing is the only firm with which VFA has a fully disclosed clearing agreement. Therefore, 
VFA can only execute your brokerage, non-subscription way transactions through Pershing. 
Other clearing firms offer less expensive execution of customer transactions, and in certain 
circumstances, execution of customer transactions on better terms. This creates a conflict of 
interest, as VFA routes your orders through Pershing for its own contractual arrangements, 
including the compensation arrangements with Pershing described below, without regard to 
whether your transaction could be executed for less cost and on better terms at another clearing 
firm. The fees charged by VFA and Pershing, or any other designated custodians are exclusive of 
and in addition to the internal expenses charged by the product sponsor.  
 
Pursuant to an agreement with Pershing, Pershing reimburses the Firm for transition fees 
incurred in moving new customer assets to the Pershing platform. Additionally, pursuant to its 
agreement with Pershing, the Firm is credited $5.00 of each annual maintenance fee for general 
securities Individual Retirement Accounts (“IRA”), and $2.50 of each annual maintenance fee 
for mutual fund only IRAs held on the Pershing platform as revenue sharing. This 
reimbursement and credit creates the following conflicts of interest: i) it incentivizes the Firm to 
custody assets, including IRA accounts, on the Pershing platform as opposed to another 
custodian that neither reimburses the Firm for transition fees nor credits the Firm a portion of 
the annual IRA maintenance fee, and ii) it incentivizes the Firm to open general securities IRA 
accounts, which charge the customer a higher annual maintenance fee, as compared to the 
maintenance fee charged for mutual fund only IRA accounts. 
 
Pershing also provides compensation to VFA based upon the assets of VFA customers that are 
held in money market mutual funds on the Pershing platform. This creates a conflict of interest, 
as it incentivizes VFA to retain Client assets in money market mutual funds on the Pershing 
platform and results in a lower yield to you due to the higher expense of such money market 
mutual funds.  
 
Through an agreement with Pershing, VFA is paid a percentage fee by Pershing on all assets 
(mutual funds, exchange traded funds, equities, bonds and other assets) above a certain 
threshold custodied at Pershing by VFA customers. VFA receives this percentage fee payment 
from Pershing in addition to any payments it may receive on such assets from its Product 
Partner firms described above. In addition, Pershing pays VFA a per-account fee for each 
customer account of VFA held at Pershing. These payments create a conflict of interest between 
VFA and its customers, as these payments provide VFA with an incentive to recommend 
investing through Pershing as opposed to another investment program that does not provide 
VFA with such fees. You are be able to purchase the same or other similar securities, products 
and services at another broker-dealer or investment adviser, but for a lower cost. 
 
VFA’s utilizes a number of independent marketing organizations (IMO) to perform marketing 
and product processing with respect to insurance products sold by the firm. Certain of these 
IMOs are owned or otherwise controlled by our financial professionals. VFA financial 
professionals that own or otherwise control an IMO have a conflict of interest when 
recommending products to you. They are incentivized to recommend insurance products as 
their IMO earns compensation from insurance product sales that it does not earn when you 
purchase other products. This is a direct benefit to the financial professional.  
 
Further, VFA’s affiliate, Voya Insurance Solutions, Inc., has contracted with independent IMOs 
to process annuity and life insurance transactions. Voya Insurance Solutions, Inc. earns 
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additional compensation for the processing of insurance transactions through these IMOs. This 
is a conflict of interest, as it incentivizes VFA to recommend insurance products to you based 
upon the additional remuneration earned by our affiliate. 
 

C. VFA’s Product Partners Program 

VFA participates in Voya Financial, Inc.’s Product Partners Program. This program enables 
participating investment product providers (“Product Partners”) to receive services and value 
from VFA through reporting, marketing/sponsorship/engagement opportunities with VFA and 
its registered representatives and investment adviser representatives (“financial advisors”), 
enhanced communication, education, access to key contacts at VFA, and relationship 
management. Participation in the Product Partners Program is contingent upon the products 
offered by the potential Product Partner meeting VFA’s product standards and, generally, the 
payment of fees to VFA, as discussed below. Certain affiliates of VFA are Product Partners.  
  
Product Partners attend or sponsor education and training meetings, either in conjunction with 
a Product Partner’s participation level in the Product Partners Program or in exchange for an 
additional fee to VFA through the Product Partner Engagement Program. Non partners are also 
permitted to attend sponsor education and training meetings through the Product Partner 
Engagement Program in exchange for a fee, at the sole discretion of VFA. 
 
In general, for a product to be included on VFA’s approved product shelf, the product sponsor 
must participate in the Product Partners Program by paying the applicable fee, as described 
below. There are, however, product sponsors that do not pay to participate in the Product 
Partners Program, and whose products are permitted on the VFA approved product shelf. 
Additionally, not all share classes of products for a given Product Partner pay additional revenue 
to VFA. Further, Product Partners may not include assets contained in certain kinds of accounts 
in the calculation of the fees owed to VFA under the Product Partners Program. VFA reserves 
the right to not include product sponsors on its product shelf, therefore not permitting you to 
purchase certain products through VFA, if the product sponsor does not participate in the 
Product Partners Program. This creates a conflict of interest, as VFA chooses which products to 
make available to you based on the remuneration paid to VFA by the sponsors of those products. 
This conflict results in VFA recommending financial products and services to you that are more 
expensive than similar products and services you could obtain elsewhere. 
 
Product Partners pay a fee to VFA to compensate VFA for the opportunities offered through the 
Product Partners Program, which are conditioned on participating in the Product Partners 
Program at the particular Product Partner fee level.  The fee is based on a number of factors, 
including but not limited to the amount of VFA customer assets held in the Product Partner’s 
products, and is calculated for each Product Partner.  The additional compensation VFA receives 
in connection with the sale of Product Partner products poses a conflict of interest for VFA to 
promote such products over other products as to which VFA does not receive such additional 
compensation. However, Clients are able to purchase, through other firms, Product Partner 
products, other products and services offered through VFA, or similar products and services, for 
a lower cost.  
 
VFA from time-to-time adds or removes specific firms from its Product Partners Program. 
Certain products offered by the Product Partners listed are not offered through the Firm’s 
investment advisory program. Below is the current list of Product Partners: 
 
 



12 
  Eff. 6/30/2020 

Mutual Fund/Exchange Traded Fund Product Partners:  

 Alger Funds 

 AllianceBernstein (AB) Investments 

 Allianz Global Investors 

 Amana Funds (Saturna Capital) 

 American Century Investments  

 Amundi Pioneer Asset Management 

 Aquila Group of Funds 

 Buffalo Funds 

 Davis Funds/Select Funds/Clipper 
Funds 

 Doubleline Funds 

 Federated Investors  

 Fidelity Institutional Asset 
Management 

 Franklin Templeton Investments 

 Invesco Funds 

 Legg Mason Funds 

 Lord Abbett Funds 

 MFS Investment Management 

 Natixis Investment Managers 

 Neuberger Berman Funds 

 Pacific Life Funds 

 PIMCO Funds 

 Principal Funds 

 Prudential Global Investment 
Management 

 Putnam Investments  

 Swan Global Invesments 

 T. Rowe Price Funds 

 Thornburg Investment Management 

 Transamerica Mutual Funds 

 Victory Capital Management 

 Virtus Investment Partners 

 WisdomTree Exchange Traded 
Funds 

 

Insurance Product Partners: 
 

 Allianz Life 

 Athene 

 Equitable Insurance 

 Brighthouse Financial 

 Forethought Life Insurance 
Company (Global Atlantic Financial 
Group) 

 Great American Insurance Group 

 Jackson National Life Insurance 

 Sammons Financial (Midland 
National Life Insurance Company 
and North American Life Insurance) 

 Nationwide Life and Annuity 
Company 

 Pacific Life Insurance Company 

 Protective Life Insurance Company 

 Pruco Life Insurance Company 
(Prudential) 

 Transamerica Life Insurance 
Company 

 
Third Party Platform Partners: 

 AssetMark, Inc. 

 Flexible Plan Investments Ltd. 

 SEI Investment Management 
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Alternative Investment and Interval Fund Marketing Reallowance 
 
In addition to the Product Partners described above, certain distributors of units in SEC-
registered public and non-SEC-registered non-public non-traded Real Estate Investment Trusts 
and Direct Participation Programs, shares of non-traded common stock, corporations, and 
shares of Regulation D offerings participate in the Product Partners Program and pay additional 
amounts outside the Product Partners Program to VFA to compensate VFA for enhanced 
marketing and training opportunities. The payment of this additional compensation to VFA by 
these distributors poses a conflict of interest by creating a financial incentive for VFA to promote 
these products over other products. 
 
The additional amounts distributors pay VFA vary from one to another and from one product to 
another. For example, a significant portion of these payments can be calculated as a fixed 
amount or as a percentage of product sales (up to a maximum of 1.5%—which would be $150 on 
a $10,000 investment). Please read the prospectus, statement of additional information and 
your offering memorandum for each product to learn more about these payments.  While your 
financial professional receives a commission for selling one of these products, he or she does not 
receive additional compensation based on the payment of marketing reallowance.  Your 
financial professional may attend a training and education meeting to learn more about these 
products, the investment features they contain, and general industry or market trends. 
 
Below is the current list of companies that issue alternative investments or interval funds that 
participate in the Product Partners Program and compensate the Firm for enhanced marketing 
and training opportunities: 

 

 Blue Rock Capital Markets, LLC 

 CION Investments 

 CIM (Cole)  

 Colony/Northstar 

 FS Securities (Franklin Square) 

 Griffin Capital 

 Hines Securities, Inc. 

 Inland Real Estate 

 MDS 

 Resource Real Estate (C-III Capital 
Partners) 

 SQN 

 

Below is the current list of companies that issue alternative investments or interval funds and 
compensate the Firm for enhanced marketing and training opportunities through marketing 
reallowance only: 

 Advisors Asset Management 

 Altegris 

 Dividend Capital Securities, Inc. 

 Voya/Pomona Investments 
 

VFA has entered into arrangements outside of the Product Partners Program for the following 
product sponsors: 

Voya Investment Management: Voya Investment Management (VIM) is an affiliate of the 
Firm. While VIM receives opportunities similar to those received by non-affiliated Product 
Partners, VIM’s arrangement with VFA is not subject to the Product Partners Program.  VFA 
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receives compensation from VIM based a percentage of assets invested in funds for which VIM 
acts as investment manager. Though the amount of compensation paid to VFA by VIM will vary 
each year, the compensation will represent a sum of up to .51% of VFA customer assets held in 
funds for which VIM acts as investment manager, subject to certain exceptions based upon the 
fund, the share class of the fund, or the account type in which the fund is held.  

Voya Retirement Insurance and Annuity Company (VRIAC): VRIAC is an affiliate of 
the Firm. While VRIAC receives opportunities similar to those received by non-affiliated 
Product Partners, VRIAC’s arrangement with VFA is not subject to the Product Partners 
Program. VFA receives compensation from VRIAC based upon a) new sales of Voya Select 
Advantage accounts, and b) VFA customer assets invested in Voya Select Advantage accounts. 
Though the amount of compensation paid to VFA by VRIAC will vary each year, the annual 
compensation will represent a sum of 0.25% of sales by VFA of Voya Select Advantage accounts, 
and 0.05% of VFA customer assets held in Voya Select Advantage accounts.   

American Funds: While American Funds Distributors receives opportunities similar to 
Product Partners, its arrangement with VFA provides that the amount of compensation to VFA 
will be determined based upon a number of factors, including the level of assets invested in 
American Funds, net sales, and American Funds’ Distributors assessment of the quality of the 
relationship with VFA. Though the amount of compensation paid to VFA by American Funds 
Distributors will vary each year, the compensation will represent a sum of up to .10% of the 
previous year’s American Funds sales by VFA, and up to .02% of VFA customer assets held at 
American Funds.  

VFA Strategic Partner Program 
 
Prior to January 1, 2018, VFA maintained the Strategic Partner program. VFA is still subject to 
certain Strategic Partner agreements and will continue to receive payments from product 
sponsors participating in the Strategic Partner Program. VFA expects to accrue payments from 
the following product sponsors under the Strategic Partner program: 
 
Mutual Fund Sponsors 

 

 BlackRock Investment Management 

 DWS Funds / Deutsche Asset 
Management 

 Hartford Funds 

 JP Morgan Asset Management 

 
Variable Annuity Sponsors 
 

 American General Life Insurance 
Company (AIG SunAmerica) 

 Hartford Life Insurance 

 Lincoln Financial Group 

 Venerable Annuity (Voya Insurance 
and Annuity Company) 
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Third Party Platform Sponsors 

 Loring Ward Financial, Inc. 
 

D. Proprietary product conflicts of interest 

Affiliates of VFA, such as VIM and VRIAC, offer products and services that VFA offers to its customers. 
In particular, VFA offers a) investment model portfolios and mutual funds created, advised, and/or 
managed by VIM, b) custodial mutual fund and insurance products created, managed, and 
administered by VRIAC and Voya Institutional Trust Company, and c) equity and fixed income 
securities issued by Voya Financial, Inc. VFA has a conflict of interest in offering these products to you, 
as affiliates of VFA earn revenue by your investment in these products.  

Customer cash positions in VFA accounts will be deposited into VFA’s cash sweep program, the Voya 
Financial Advisors Insured Bank Deposit Account (“VIBD”), subject to certain exceptions. VFA 
determines the interest rate payable to you in VIBD in accordance with a formula that considers the 
prevailing interest rates available to customers through bank deposit cash sweep accounts at other 
broker-dealer and investment advisory firms, which VFA deems to be peer firms in its sole discretion, 
and approved by VFA’s Investment Product Due Diligence Committee. Further, VFA is compensated on 
cash balances in VIBD by retaining a portion of the fee that the banks pay for assets for which each bank 
acts as custodian. The total amount of the fee that VFA receives affects the amount of interest payable to 
customers on cash balances in VIBD.  Therefore, VFA has a conflict of interest with regard to the VIBD 
program. First, it is incentivized to move customer cash balances to VIBD to earn its fee, and second, 
any increase in the fee VFA chooses to receive will decrease the amount of interest received by 
customers. VFA generally earns more money on your cash held in the VIBD account than you do. A 
copy of the VIBD Disclosure Booklet is available at the following internet address: 
www.voyafinancialadvisors.com/banksweep. 

While VFA’s default cash sweep option for clients is VIBD, certain clients will, depending upon account 
type and other circumstances, have another cash sweep option. Other cash sweep options will, in 
certain circumstances, earn more money in interest or investment returns than VIBD. This creates a 
conflict of interest, as VFA is incentivized to choose client cash sweep options for circumstances relating 
to VFA’s investment advisory business model, rather than individualized client circumstances. 

E. Other conflicts of interest 
 
As a VFA customer, you may be invited to attend seminars or training and educational meetings.  If you 
attend a training or educational meeting with your financial professional and a product sponsor is 
present, you should assume that the product sponsor has paid for all or a portion of the cost of the 
meeting or event, including the cost of travel to the event, and any meals or accommodations offered. 
Additionally, product sponsors may provide business entertainment or nominal gifts to VFA financial 
professionals and employees. Payments by the product sponsor to cover all or a portion of the cost of a 
meeting or event, as well as the receipt of business entertainment or nominal gifts by VFA personnel 
from product sponsors are conflicts of interest, as they incentivize VFA and its financial professionals to 
recommend and select investments based on the value of the meetings, events, business entertainment, 
or nominal gifts offered by the product sponsor, rather than the client’s investment needs.    
 
From time to time, product sponsors will reimburse VFA’s financial professionals for the purchase of 
software that the financial professional uses in conducting securities business. This reimbursement 

https://www.voya.com/sites/unit.voya.com/files/VIBD%20Disclosure%2012.19.18.pdf
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creates a conflict of interest as it incentivizes the financial professional to recommend the products of 
the product sponsor offering reimbursement. 
 
Companies that are not Product Partners may at times send VFA payments and/or non-cash 
compensation in recognition of VFA's efforts in educating its financial professionals regarding such 
companies' products, which payments and/or non-cash compensation pose a conflict of interest for 
VFA to promote such products over other products. 
 
VFA offers its financial professionals incentive programs through which financial professionals are 
eligible to receive awards, including but not limited to trips, bonuses, and other non-cash items. These 
incentive programs are based on securities product sales or assets retained through and on behalf of 
VFA. All incentive awards are pre-approved by VFA, administered according to its procedures, and are 
based on total production or asset retention for all products and services. From time to time, VFA will 
weigh certain products or services more heavily in its calculations for purposes of qualifying for such 
incentives to equalize the value afforded to certain products as compared to others. For example, VFA 
may weigh investment advisory programs assets under management more heavily than other sales, as 
investment advisory activity generates less fees during a calendar year than compensation derived from 
securities transactions. Such weighting provides incentives for your financial professionals to 
recommend such weighted products or services over others with less weighting. The existence of these 
incentive programs and the possibility of receiving incentive awards create a conflict of interest, as they 
incentivize financial professionals to sell customers products through VFA, and retain customer assets 
with VFA. 
 
The VFA Investor Channel offers certain managed account services to customers who were or are 
participants of various plans that are recordkept by VFA’s affiliates.  Sales of such managed account 
services that are produced by the VFA Investor Channel may generate referral payments to the agent of 
record for the existing Voya product or plan. Where that is the case, VFA and the agent of record may 
enter into rules of engagement that govern how rollover sales opportunities will be allocated between 
the VFA Investor Channel and the agent of record. Typically, low balance rollover opportunities are 
allocated to the VFA Investor Channel and higher balance opportunities are allocated to the agent of 
record. VFA, through its financial professionals, concentrates its rollover sales efforts on certain 
proprietary products and services.  Alternative products and services are available through other 
distributors.  

VFA provides forgivable promissory notes to certain financial professionals as an incentive to join the 
Firm. The promissory notes are offered to financial advisors at VFA’s discretion and vary in amount and 
terms. Principal amounts loaned to financial professionals are based, in part, on the amount of 
customer assets that the Firm anticipates will be transferred to VFA by the financial professional. The 
principal amounts are loaned either upon joining the Firm, or partly upon joining, with the remaining 
amount loaned upon either the passage of a threshold period of time or a certain threshold of assets 
being moved to the Firm. Loaned amounts pursuant to a promissory note are forgiven at regular 
intervals based on a financial advisor’s continued affiliation in good standing with the Firm. A financial 
professional is responsible for paying back any amounts owed if he or she fails to abide by the terms of 
the promissory note, including but not limited to failure to maintain securities licensure or affiliation 
with the Firm. The Firm offering forgivable promissory notes to financial professionals creates a conflict 
of interest, as it incentivizes financial professionals to select the Firm to service your account(s), and 
remain with VFA for the duration of the promissory note’s forgiveness terms, instead of another firm 
that may not offer promissory notes, but may offer the same or similar services of VFA for a lower cost. 
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Voya Financial Advisors, Inc.
Member SIPC
699 Walnut Street, Ste. 1000
Des Moines, IA 50309-3975
Phone: 800-356-2906

INVESTOR CHANNEL MUTUAL FUND 
TRANSACTION WORKSHEET & DISCLOSURE

*158339--------*

1. OWNER INFORMATION

2. AccOuNT REgIsTRATION  (Please select one.)

Owner Name  SSN/TIN  

If account exceeds (4) owners, please list owner(s) name and SSN/TIN in the Additional Information section and have all owners 
sign and date. 

Joint Owner Name  SSN/TIN  

Joint Owner Name  SSN/TIN  

Joint Owner Name  SSN/TIN  

3. PRIMARy gOAl FOR ThIs AccOuNT

Goals
Target Year

(if applicable) Goals
Target Year

(if applicable)

c General Investing c Pay Off Debt

c Retirement c Major Purchase

c Emergency Fund c Healthcare

c Leave Bequest c Other

c College Savings c Other

c Individual (non qualified) c UTMA  or c  UGMA c SEP IRA c Simple IRA

c Joint Tenants WROS c Trust (TCIP required) c Roth IRA c Retirement Plan

c Joint Tenants in Common 	 Trust Type                               c 403(b)  Plan Type                       

c Joint Other                                c Traditional IRA c Inherited IRA

c Other (Specify, i.e., corporation, estate, partnership, profit sharing plan, 401(k))    

c  Client attests to having received disclosures pursuant to Regulation Best Interest and the Client Relationship Summary (if 
applicable).
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4. AccOuNT PROFIlE

Primary Investment Objective for This Account  (Please select one.)

c Capital Preservation c Income c Growth and Income

c Growth c Aggressive Growth c Speculation 

liquidity Needs for This Account

When do you anticipate first needing to withdraw funds from this account?   c Under 3 years1    c 3 - 6 years1    c 7 years or more
1Please specify the approximate dollar amount needed for the time range indicated above. $                                  

Time horizon for This Account  (Please select one.)

c Under 3 years    c 3 - 6 years    c 7 years or more

Risk Tolerance for This Account  (Please select one.)

c Conservative          c Moderately Conservative          c Moderate          c Moderately Aggressive          c Aggressive

5. sOuRcE OF FuNds  (Supporting account documentation such as statement or account value report dated within the last 
6 months is required for approval.)

6. ExIsTINg PROducT INFORMATION

ExIsTINg PROducT INFORMATION  (If more than one source of funds.)

Investment Name  Product Type  

Account/Policy #  Initial Date of Purchase  

Initial Premium or Investment Amount $ Current Account Value $ 

Surrender, Sales or Penalty Charge(s) $  or                  %

Living Benefit Rider Value (For Annuities) $ Outstanding Loan Amount $ 

Death Benefit Amount (For Life Insurance or Annuities) $ 

Was existing product recommended by the same advisor? c Yes c No

Current Surrender Value $ Approximate Annual Cost $ 

Investment Name  Product Type  

Account/Policy #  Initial Date of Purchase  

Initial Premium or Investment Amount $ Current Account Value $ 

Surrender, Sales or Penalty Charge(s) $  or                  %

Living Benefit Rider Value (For Annuities) $ Outstanding Loan Amount $ 

Death Benefit Amount (For Life Insurance or Annuities) $ 

Was existing product recommended by the same advisor? c Yes c No

Current Surrender Value $ Approximate Annual Cost $ 

c Checking/Savings/Money Market1 c CDs c Mutual Funds

c Stocks, Bonds, ETFs, UITs c In-kind Transfer c Variable Annuities

c Fixed Annuities c Life Insurance c Alternative Investments

c Payroll Deduct/Employment Income c Other                                                                      

c Employer-Sponsored Plan – If the source of funds is an Employer-Sponsored Plan, the benefits and costs of the options to stay 
in plan, rollover to another employer sponsored plan, roll over to an IRA, or cash out, were discussed.

1Does not require supporting account documentation.

Investment Amount $ 
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7. PROPOsEd MuTuAl FuNd PROducT dETAIls

Fund Family/Product Name: __________________________________ Amount of Purchase $ ___________________________

Share Class: c A4    c C    c Other:_________________________

Sales Load Type: c Front End Load    c Back End Load    c None

Back-End Surrender Charge: ______% / ______% / ______% / ______% / ______%    c None

Other Expense: $_________________

Current B or C share class holdings: B shares: $_________________ C shares: $_________________

Funds Being Purchased Investment Amount ($ or %) Today’s Sales Charge % (if applicable)

4For all A share purchases, please complete the grid below and Section 8 - the Mutual Fund Breakpoint Section.

Product/Sponsor/ 
Investment Type

Approximate 
Annual Cost to 
Client ($ or %)6 Features, Benefits and Considerations

Please provide details regarding the products or types of investments that were considered, including the mutual fund selected.5

5Information for the selected mutual fund should be populated in the top row.
6Excluding sales load if applicable. 

7. PROPOsEd MuTuAl FuNd PROducT dETAIls
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Please provide a detailed explanation outlining each of the following:
•	 Why/how	the	selected	solution	is	best	able	to	meet	the	needs	of	the	Client
•	 What,	if	any,	other	types	of	products	or	investments	were	considered	and	why	they	were	not	selected
•	 If	the	source	of	funds	is	a	replacement	or	liquidation	of	an	existing	investment,	why	the	existing	investment	no	longer	meets	

the client’s needs

 

 

 

 

 

 

 

 

 

 

 

7. PROPOsEd MuTuAl FuNd PROducT dETAIls  (Continued)

8. MuTuAl FuNd BREAKPOINT sEcTION (Required for all class A or T share purchases.)

1. Total holdings of client at Voya Financial Advisors

Account Name/Type/No. Holdings in Account  Total
 (Current value (NAV) or historical cost)

  $ 

  $ 

  $  $ 

2. Total holdings of client outside Voya Financial Advisors
		c	Client declined to provide

Account Name/Location Account Type Holdings in Account Total
  (Current value (NAV) or historical cost)

    $   

    $   

    $  $ 

3. Total holdings of related parties
		c	Client declined to provide
      
SSN/TIN or Account No. Name/Relationship Holdings in Account Total
  (Current value (NAV) or historical cost)

    $ 

    $ 

    $  $ 

4. Today’s purchase amount  $ 

5. Total holdings (sum of lines 1-4)  $ 
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8. MuTuAl FuNd BREAKPOINT sEcTION (Continued)

9. BANKINg ANd INsTITuTIONAl AFFIlIATIONs

Is this account for a Foreign Financial Institution? c Yes          c No

Is this a Private Banking Account? c Yes          c No

Is this a Foreign Banking Account? c Yes          c No

6. Does the total qualify for a breakpoint discount? c  Yes c  No 

 If “yes”, what breakpoint discount applies?  %

 
7. Is there a letter of intent on file that would entitle the client to a further breakpoint? c  Yes c  No 

 If “yes”, is it retroactive? c  Yes c  No 

 i. If “yes”, record the current value or historical costs of eligible prior purchases. $ 

 ii. What breakpoint discount is available based upon the letter of intent?  %

8. If there is not a letter of intent, should client sign one? c  Yes c  No 

9. Record the next available breakpoint discount(s) available to the client.   %

10. AddITIONAl INFORMATION (If needed)
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Representative Name (Please print.)  RR #  

Representative Signature  Date  

I acknowledge and had an opportunity to review the following:

1. I have received a prospectus and have been informed of the costs, fees and expenses of the new mutual fund(s)/product(s).

2. I understand that if this transaction is a replacement, I may incur a capital gain or loss and/or tax liability by making this 
replacement and have been advised by my registered representative to contact a tax professional about my specific situation.

3. My registered representative will receive selling compensation or commission as a result of this transaction.

4. If my existing product is a mutual fund, I understand that I may be able to make an exchange to another fund in the same fund 
family without paying a new sales charge.

5. The new mutual fund(s)/product(s) may be subject to market risk, fluctuation, loss of principal and is not guaranteed. There is 
no guarantee that the new mutual fund(s)/product(s) will perform any better than the existing mutual fund(s)/product(s) being 
replaced, if applicable.

6. Client represents and warrants that the funds being used to invest in this product or account are not derived from a securities 
backed line of credit, investment credit line, or otherwise borrowed or loaned with the Client’s securities holding(s) as 
collateral.

7. Voya Financial Advisors, Inc. (VFA) will hold customers’ checks made payable to third parties, such as insurance companies, 
investment companies, and VFA’s clearing broker-dealer, Pershing, LLC (Pershing) in connection with subscription-way (directly 
held) transactions and the opening of a new account with VFA and Pershing. VFA holds such checks during the pendency of 
its principal review of the transaction or the new account in accordance with applicable FINRA and SEC guidance and rules. 
Each check held by VFA is safeguarded in accordance with VFA’s procedures. VFA may hold a check for no more than seven 
(7) business days. If the VFA principal reviewer approves the transaction or new account, the check will be forwarded to the 
product issuer or Pershing, respectively, no later than Noon on the business day following approval of the transaction or new 
account. If the VFA principal reviewer rejects the transaction or new account, the check will be returned to the customer no 
later than Noon on the business day following rejection of the transaction or new account.

8. client understands that if this mutual fund is being purchased on a commission or sales load basis, and/or in a brokerage 
account, VFA is not acting as a fiduciary pursuant to the Investment Advisers Act of 1940 for this transaction. If client is 
an investment advisory client of VFA, by signing below, client is providing his or her informed consent for VFA to effect 
this transaction outside of its fiduciary relationship to him or her as an investment advisory client.

9. I acknowledge that I have received and reviewed the “Important Information about Voya Financial Advisors, Inc.” booklet 
which states, among other important information, that I should NEVER make any checks or other payment methods (e.g., ACH 
or wire transfers) payable to my financial professional or to any business name that is owned or controlled by him or her or 
give my financial professional cash; and

10. I understand that ThIs AccOuNT Is suBJEcT TO A PRE-dIsPuTE ARBITRATION clAusE ThAT Is Fully sET FORTh IN 
sEcTION 21 OF ThE AccOuNT AgREEMENT.

11. dIsclOsuREs ANd AcKNOWlEdgMENTs

Owner Signature  Date  

Joint Owner Signature  Date  

Joint Owner Signature  Date  

Joint Owner Signature  Date  
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important information about
Voya financial adVisors, inc.

Voya Financial Advisors, Inc. is controlled 
by Voya Financial, Inc. and is under common 
control with Voya Retirement Insurance and 
Annuity Company, Security Life of Denver 
Insurance Company, ReliaStar Life Insurance 
Company, and Voya Funds.

In consideration of opening one or more 
accounts on my behalf, and with respect 
to any type of transaction that I may have 
with Voya Financial Advisors, Inc., I agree 
as follows:
1. Meaning of Words in this Agreement. 
The words, “I” and “me” refer to each of the 
account owners. The words “you” and “your” 
refer to Voya Financial Advisors, Inc.
2. Authority and Ownership. I have the 
required legal capacity, am authorized 
to enter into this agreement, and have 
obtained and will provide you with all 
necessary authorizations from third parties 
to open accounts and effect transactions 
in securities under this agreement. I will 
be the owner of all securities purchased, 
held and sold by me through you. Checks 
should be made payable only to the product 
sponsor or Pershing LLC, a subsidiary of 
The Bank of New York Mellon Corporation 
(“Pershing”), Clearing Agent.
3. Joint Accounts. If this is a joint 
account, I understand that you will follow 
the instructions of any one of us without 
obtaining the consent of any other. All of 
us will be fully liable for any amounts due 
to you under this agreement. Upon the 
death of any one of us, you will treat the 
property in the account as belonging to 
the other(s), unless I notify you differently 
and provide such legal documentation as 
you require.
4. Appointment of Voya Financial 
Advisors, Inc. as Agent. I appoint you as 
my agent for the purpose of carrying out 
my directions with respect to the purchase 
or sale of securities. To carry out your 
duties, you are authorized to open or close 
brokerage accounts, place and withdraw 
orders, provide information to third parties  
and take such other steps as are reasonable 
to carry out my directions.

5. Force Majeure. You shall not be 
liable for loss or delay caused directly 
or indirectly by war, natural disasters, 
government restrictions, exchange or 
market rulings or other conditions beyond 
your control.
6. Credit Verification. You may request 
a credit report on me and, if I ask, you 
will tell me the name and address of the 
consumer reporting agency that furnished 
it. If you update, renew, or extend my 
credit, you may request a new credit report.
7. Identification Verification. To help the 
government fight the funding of terrorism 
and money laundering activities, Federal 
law requires all financial institutions to 
obtain, verify, and record information 
that identifies each person who opens an 
account. What this means to me: When 
I open an account, you will ask for my 
name, address, date of birth and other 
information that will allow you to identify 
me. You may also ask to see a valid 
government issued identification or other 
identifying documents. 
8. No Advice. I understand that you 
provide no tax, legal, or investment 
advisory services unless such services 
are independently contracted under 
an Advisory Services Agreement. All 
transactions will be done only on my order 
or the order of my authorized delegate as 
described in paragraphs 2 and 3.
9. Stocks, Bonds and Options.
(A) Relationship with Clearing Agent. I 

understand that you will apply to a 
Clearing Agent for my stock, bond, 
or option account. I understand and 
agree that Clearing Agent may refuse 
to accept or carry my account or to 
process any transaction that I may 
wish to effect. You may share with, 
remit to, or otherwise pay Clearing 
Agent for its services from your 
commissions and/or fees charged.

(B)  Margin Loans and Options. I 
understand and agree that margin 
loans, if any, provided to me through 
you will be made by Clearing Agent 
and not Voya Financial Advisors, 
Inc. and that I will comply with all 
requirements which Clearing Agent 
may impose with respect to such 
loans. I will not request that any 
transaction in options be effected for 
my account unless each request is in 
compliance with Clearing Agent’s 
options compliance program.

(C) With my signature on the required 
account opening documentation. I 
agree to the sweep option selected 
above and that my sweep option 
may be changed, including changes 
between money market funds and 
bank deposit products, with prior 
notification to me. I also understand 
that if no sweep option is selected 
above, my funds will be placed into a 
non-interest bearing cash account.

 Voya Financial Advisors, Inc. will 
automatically redeem assets from a 
sweep product to cover Account debits, 
disbursements, and margin debits. There 
are no transaction fees in connection 
with sweep product purchases or 
redemptions. I may generally request 
a redemption of assets from a sweep 
product on any business day during 
market hours by contacting my Voya 
Financial Advisors, Inc. financial 
professional. Redemption requests 
are generally processed the same day. 
My redemption may be delayed if 
my request is not in good order or if 
Voya Financial Advisors, Inc. receives 
the request after the sweep product’s 
daily redemption deadline. If I request 
a check, I will generally receive the 
proceeds of a redemption within a week. 
Account assets held in a sweep product 
are subject to the specific terms and 
conditions and risks of the particular 
product, and may be subject to certain 
product expenses. In the case of money 
market funds, such expenses include 
fund investment management fees and 

account agreement

Voya Financial Advisors, Inc.
Member SIPC
699 Walnut Street, Ste. 1000
Des Moines, IA 50309-3975 • 800-356-2906 
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other fund operating expenses. Money 
market fund yields will fluctuate. Bank 
deposit products interest rates will 
fluctuate and are based on the prevailing 
rates of the banks participating in the 
program. I will receive a prospectus or 
a disclosure document which contains 
more detailed information for the 
particular sweep product(s) I have 
selected for my Account.

 Voya Financial Advisors, Inc.’s sweep 
program includes the money market 
funds set forth on the attachment 
hereto. Money market funds are 
subject to SIPC coverage limits in the 
event Voya Financial Advisors, Inc. 
or Pershing fails, but money market 
funds are not insured against market 
loss. Voya Financial Advisors, Inc. 
and Pershing are both members of 
SIPC. Accounts carried by Pershing 
are protected through the Securities 
Investor Protection Corporation 
(SIPC) for up to $500,000, of which 
no more than $250,000 can be held in 
uninvested cash. An investment in any 
money market fund is not insured 
or guaranteed by the FDIC or any 
government agency. Although a 
money market fund seeks to preserve 
the value of my investment at $1.00 
per share, it is possible to lose money 
by investing in a money market fund. 
Money market yields fluctuate.

 Voya Financial Advisors, Inc.’s sweep 
program includes the bank deposit 
products set forth on the attachment 
hereto. FDIC insurance protects me 
in the event of a failure of an insured 
bank within a bank deposit product 
(“Program Bank”). Bank deposit 
products are FDIC insured against 
loss up to certain coverage limits; 
currently $250,000 per depositor per 
Program Bank within a bank deposit 
product. Within a bank deposit product, 
my funds are deposited into pooled 
accounts at multiple Program Banks in a 
manner designed to provide me a higher 
amount of FDIC insurance per capacity 
of legal ownership than a single bank 
FDIC coverage limit. For a full list of 
sweep accounts, see section 22 of the 
disclosure booklet.

(D) Annual Fees and Other Service 
Charges. I understand that annual fees 
and other service charges for inactive 
accounts, IRA, or pension accounts 
will be applied by Clearing Agent.

10. Restricted Securities. I will not buy 
or sell any securities of a corporation 
of which I am an affiliate, or sell any 
restricted securities except in compliance 
with applicable laws and regulations.
11. Indebtedness to Voya Financial 
Advisors, Inc. Upon the purchase or sale 
of any security, if you are unable to settle 
the transaction by reason of my failure 
to make payment or deliver securities 
in good form, I authorize you to take 
steps necessary to complete or cancel the 
transaction to minimize loss, and I agree 
to reimburse you for any and all costs, 
losses, or liabilities incurred by you, 
including attorneys’ fees. In the event I 
become indebted to you in the operation 
of this account, I agree that if I have not 
repaid such debt upon thirty (30) days 
of its occurrence, that you may close my 
account and/or liquidate any assets in my 
account, or otherwise held by you, to the 
extent required to pay my indebtedness. 
Liquidation of securities in accordance 
with this Section 11 will occur in the 
following order, alphabetically by ticker 
symbol, until sufficient funds are available 
to resolve the debt: i) mutual funds; ii) 
equities and exchange traded funds; iii) 
options; and iv) fixed income positions.
12. Access to Information. You may 
provide non-affiliated third parties with 
information if: (i) it is required by law 
or by rules or regulations relating to 
you or financial institutions you have 
contracted with to provide financial 
services (such as regulations that require 
you to provide banks, thrifts, credit unions 
and/or their related service corporations 
with customer information the institution 
needs to monitor compliance issues); (ii) 
it is necessary for you to communicate 
such information to process a financial 
transaction for me or provide a product 
or service that I have requested; or (iii) 
otherwise permitted by law or Voya 
Financial Advisors, Inc.’s Privacy Notice.
13. Financial Institution Premises. For 
broker dealer services conducted on 
the premises of a financial institution, 
securities products purchased or sold in a 
transaction are:
(i) not insured by the Federal Deposit 

Insurance corporation (FDIC)/
National Credit Union Administration 
(NCUA)

(ii) not deposits or other obligations of 
the financial institution and are not 
guaranteed by the financial institution; 
and

(iii) subject to investment risks, including 
possible loss of principal invested.

14. Amendments and Termination. You 
may amend this agreement at any time in 
any respect, effective upon notice to me. 
You may, at your discretion, terminate this 
service at any time, effective upon notice 
to me. I will continue to be responsible for 
any obligations incurred by me prior to 
termination.
15. Governing Law. This agreement and 
any disputes, controversies or claims arising 
out of or related to this agreement shall be 
governed by the applicable laws of the State 
of Iowa and applicable federal law. 
16. Marijuana-Related Business and 
Associated Accounts. Voya Financial 
Advisor, Inc. prohibits the establishment 
of any new accounts, or the continued 
maintenance of any existing accounts, 
for the benefit of a marijuana-related 
business or containing assets directly 
derived from a marijuana-related business. 
Furthermore, Pershing, a BNY Mellon 
company, will not accept physical 
deposits of securities that are issued 
by or connected to marijuana-related 
businesses. Voya Financial Advisor, Inc. 
reserves the right to close any current 
accounts that it determines are connected 
to any marijuana-related business, even if 
regulated at the state level.
17. Review and Indemnification. I have 
reviewed the terms and conditions of this 
agreement. I hereby verify that all the 
information provided is true and correct 
and may be relied upon by you for the 
purposes of evaluating my suitability 
and sophistication in relation to making 
securities recommendations. Further, I 
hereby indemnify you for any loss, claims 
or damages, including legal fees, which 
you may incur as a result of any securities 
recommendations or any securities related 
violations resulting from your reliance 
upon the information I have provided. I 
also acknowledge my responsibility to 
read the prospectus of any mutual fund/
direct participation program, and/or 
public offering sold by prospectus, which 
contains complete information regarding 
investment objectives, risks and other 
material facts, including sales charges.
18. FINRA and MSRB Public Disclosure. 
Voya Financial Advisors, Inc. is registered 
with FINRA, the SEC, and the MSRB.
To receive information concerning the 
licensing status and/or disciplinary record 
of a broker-dealer or agent, contact the 
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FINRA BrokerCheck Hotline at the 
following toll-free number: (800) 289-
9999, or the Web site address “http://
www.finra.org”. A copy of a brochure 
that includes information about FINRA 
BrokerCheck is available upon request.
An investor brochure that describes the 
protections available under MSRB rules 
and instructions on how to file a complaint 
with an appropriate regulatory authority 
can be found on the MSRB Web site, 
“http://www.msrb.org”.

To receive information concerning the 
licensing status and/or disciplinary record 
of a broker-dealer or agent, contact FINRA  
at the following toll-free number  
(800) 289-9999, or the Web site address  
at www.finra.org.
19. SIPC Public Disclosure. Voya 
Financial Advisors, Inc. is a member of the 
Securities Investor Protection Corporation 
(SIPC). You can obtain information about 
SIPC, including a brochure, by contacting 
SIPC at (202) 371-8300 or on their Web 
site at www.sipc.org.

20. Other Information. For more 
information concerning investments and 
other important disclosures about our 
business, please visit our Web site at  
www.voyafinancialadvisors.com.

21. Arbitration Clause. This agreement contains a predispute arbitration clause. by signing an arbitration agreement the 
parties agree as follows:

(A) All parties to this agreement are giving up the right to sue each other in court, including the right to a trial by 
jury, except as provided by the rules of the arbitration forum in which a claim is filed.
(B) Arbitration awards are generally final and binding; a party’s ability to have a court reverse or modify an 
arbitration award is very limited.
(C) The ability of the parties to obtain documents, witness statements and other discovery is generally more limited in 
arbitration than in court proceedings.
(D) The arbitrators do not have to explain the reason(s) for their award, unless, in an eligible case, a joint request for 
an explained decision has been submitted by all parties to the panel at least 20 days prior to the first scheduled hearing 
date.
(E) The panel of arbitrators will typically include a minority of arbitrators who were or are affiliated with the 
securities industry. 
(F) The rules of some arbitration forums may impose time limits for bringing a claim in arbitration. In some cases, a 
claim that is ineligible for arbitration may be brought in court.
(G) The rules of the arbitration forum in which the claim is filed, and any amendments thereto, shall be incorporated 
into this agreement.
I agree that any dispute between you and me arising out of this agreement shall be submitted to arbitration conducted 
under the then applicable provisions of the code of arbitration procedure of finra. Arbitration must be commenced 
within the applicable provisions of the code of arbitration procedure of finra. Arbitration must be commenced within 
the applicable statute of limitations. The arbitration award shall be final and judgment may be entered on the award in 
any court, state or federal, having jurisdiction.

No person shall bring a putative or certified class action to arbitration, nor seek to enforce any pre-dispute arbitration 
agreement against any person who has initiated in court a putative class action; or who is a member of a putative class 
who has not opted out of the class with respect to any claims encompassed by the putative class action until: (i) the class 
certification is denied; or (ii) the class is decertified; or (iii) the customer is excluded from the class by the court. Such 
forbearance to enforce an agreement to arbitrate shall not constitute a waiver of any rights under this agreement 
except to the extent stated herein.
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23. Portfolio Objectives Definitions.

Capital Preservation - Your primary investment objective is 
to preserve your capital. You are a conservative investor who is 
not willing to accept risk, fluctuation or losses to your capital 
in order to grow your portfolio.
Income - Your primary investment objective is to generate 
income. You are a moderately conservative investor who is 
willing to accept minimal risk, fluctuation or losses to your 
capital in order to grow your portfolio.
Growth and Income - Your primary investment objective 
is to both grow your capital and generate income. You are 
a moderate investor who is willing to accept some risk, 
fluctuation and losses to your capital in order to grow your 
portfolio.
Growth - Your primary investment objective is to grow 
your capital. You are a moderately aggressive investor who 
is willing to accept more risk, fluctuation and losses to your 
capital in order to grow your portfolio.
Aggressive Growth - Your primary investment objective is to 
aggressively grow your capital. You are an aggressive investor 
who is willing to accept higher risk, fluctuation and losses to 
your capital in order to aggressively grow your portfolio.
Speculation - Your primary investment objective is to very 
aggressively grow your capital. You are a very aggressive 
investor who is willing to accept high risk, fluctuation and 
losses to your capital in order to very aggressively grow your 
portfolio.

24. Risk Tolerance Definitions.

Conservative - You want to preserve initial principal in the 
account, with minimal risk, even if that means the account does 
not generate significant income or returns and may not keep 
pace with inflations. An appropriate investment objective may 
be Income, Growth & Income or Growth.
Moderately Conservative - You are willing to accept low 
risk to the initial principal, including low volatility, to seek a 
modest level of portfolio returns. An appropriate investment 
objective may be Income, Growth & Income or Growth. 
Moderate - You are willing to accept some risk to the initial 
principal and tolerate some volatility to seek higher returns, 
and understands a portion of the money invested could be lost. 
An appropriate investment objective may be Income, Growth 
& Income, or Growth.
Moderately Aggressive - You are willing to accept high risk 
to the initial principal, including high volatility, to seek high 
returns over time, and understands a substantial amount of 
the money invested could be lost. An appropriate investment 
objective may be Income, Growth & Income, Growth or 
Speculation. 
Aggressive - You are willing to accept maximum risk to the 
initial principal to aggressively seek maximum returns, and 
understands most, or all, of the money invested could be lost. 
An appropriate investment objective may be Income, Growth 
& Income, Growth or Speculation.

22. Sweep Options. 
The Voya Financial Advisors Insured Bank Deposit Account, (“VIBD program”), a multi-bank, Federal Deposit Insurance Corporation 
(FDIC) insured bank deposit program will serve as the default cash sweep option for brokerage and advisory accounts held on the 
Pershing platform. The ticker symbol for the VIBD program will appear as either VIBD or VIBR, depending upon whether your 
account is non-qualified or qualified.
VIBD Voya Financial Advisors Non-Qualified Insured Bank Deposit Account 
VIBR Voya Financial Advisors Qualified Insured Bank Deposit Account 

Rep as Manager - Dreyfus Govt Securities Cash Mgmnt Investor Shares
The Dreyfus Govt Securities Cash Mgmt Investor Shares sweep accounts are offered through VFA exclusively for the Rep as Manager 
discretion advisory program.
DGPM Dreyfus Govt Securities Cash Mgmt Investor Shares (For Non-Qualified Accounts Only) 
DGPM-R Dreyfus Govt Securities Cash Mgmt Investor Shares (For Qualified Accounts Only) 
These fund options are solely for use on the Rep as Manager program, and cannot be utilized on any other brokerage or advisory 
program. 
State specific municipal sweep options may also be available in certain jurisdictions. Please consult with your financial professional 
for fund eligibility.
The VIBD program provides FDIC insurance on swept balances up to $2.5 million through a multi-bank investment approach. If 
you elect a VIBD and establish sweep instructions on your account, available credit balances are swept and deposited daily among 
multiple banking institutions. The VIBD program is not a security and deposits in the VIBD program are not protected by SIPC.
To review the current interest rates, bank priority list applicable to your geographic region, and the disclosure booklet for the VIBD 
program, please visit www.voyafinancialadvisors.com/banksweep.
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Voya Financial Advisors, Inc. (“VFA”, 
“Firm”, or “us”), through your registered 
representative and (if applicable) investment 
adviser representative (“financial 
professional”) makes a wide variety of 
securities products, investment advisory 
products and services, and insurance products, 
including mutual funds and variable and 
indexed annuity contracts, available to you. 
For non-investment advisory products, you 
will pay either a commission, a sales charge 
when you purchase your investments (such 
as for Class A shares of a mutual fund), or a 
sales charge may be built into the expenses 
of the product and/ or charged to you when 
you sell (such as for Class B or C shares of 
a mutual fund). For investment advisory 
products and services, an investment advisory 
fee, in addition to other fees and expenses, is 
deducted from your account either monthly 
or quarterly. VFA is paid by the product 
custodian, issuer, or affiliates thereof, and 
part of that payment goes to your financial 
professional. 
Your sales charges, fees and expenses, and 
the sales commissions paid to us and our 
representatives, differ among classes of 
investment, and may depend on the amount 
of money you invest. Sales charges, and 
information about expenses, are explained 
in the product’s prospectus. Other firms 
may offer you a larger selection of securities 
products, or investment advisory products and 
services. Further, other firms may offer the 
same or similar products and services as those 
offered through VFA, but for a lower cost.
All fees paid to VFA in the form of sales 
loads, commissions, or investment advisory 
fees are separate and distinct from the fees 
and expenses charged by mutual funds and/
or exchange traded funds (“ETFs”) to their 
shareholders. The fees and expenses of mutual 
funds and ETFs are described in each fund’s 
prospectus. These fees will generally include 
a management fee and other fund expenses 
and may include asset based sales charges, 
services fees, and/or distribution fees (12b-1 
fees”). In most cases, mutual fund companies 
offer multiple share classes of the same 
mutual fund. Some share classes of a fund 
charge a higher internal expense, including 
but not limited to 12b-1 fees, whereas other 
share classes of the same fund charge a lower 
internal expense, with or without 12b-1 fees.

Product Partners Program 
VFA participates in Voya Financial, Inc.’s 
Product Partner Program. This program 
enables participating investment product 
providers (“Product Partners”) to receive 
services and value from VFA through 
reporting, marketing/sponsorship/engagement 
opportunities with VFA and its financial 
professional, enhanced communication, 
education, access to key contacts at VFA, and 
relationship management. Participation in the 
Product Partners Program is contingent upon 
the products offered by the potential Product 
Partner meeting VFA’s product standards and 
the payment of fees to VFA, as discussed 
below.
Affiliates of VFA may be Product Partners. 
Product Partners may also participate in 
Pershing’s FundVest program. The FundVest 
mutual fund program (the “FundVest 
Program”) was established and is maintained 
by Pershing LLC, VFA’s clearing firm 
(“Pershing”). FundVest Program transaction 
charges are waived for purchases of mutual 
funds that would normally carry a transaction 
charge, which provides VFA advisors with an 
incentive to recommend a FundVest mutual 
fund. Pershing, in its sole discretion, may add 
or remove mutual funds from the FundVest 
Program without prior notice.
Product Partners attend or sponsor education 
and training meetings, either in conjunction 
with a Product Partner’s participation level in 
the  Product Partners Program, or in exchange 
for an additional fee to VFA through the Product 
Partner Engagement Program. Non partners are 
also permitted to attend sponsor education and 
training meetings through the Product Partner 
Engagement Program in exchange for a fee, at 
the sole discretion of VFA.
In general, for a product to be included on 
VFA’s approved product shelf, the product 
sponsor must participate in the Product 
Partners Program by paying the applicable 
fee, as described below. There are, however, 
product sponsors that do not pay to participate 
in the Product Partners Program, and 
whose products are permitted on the VFA 
approved product shelf. VFA reserves the 
right to not include product sponsors on its 
product shelf, therefore not permitting you 
to purchase certain products through VFA, 
if the product sponsor does not participate in 
the Product Partners Program. This creates 
a conflict of interest, as VFA chooses which 

products to make available to you based on 
the remuneration paid to VFA by the sponsors 
of those products. This conflict results in 
VFA recommending financial products and 
services to you that are more expensive than 
similar products and services you could obtain 
elsewhere.
Product Partners pay a fee to VFA to 
compensate VFA for the opportunities offered 
through the Product Partners Program, which 
are conditioned on participating in the Product 
Partners Program at a particular Product 
Partner fee level. The fee is based on a number 
of factors, including but not limited to the 
amount of VFA customer assets held in the 
Product Partner’s products, and is calculated 
for each Product Partner. The additional 
compensation VFA receives in connection 
with the sale of Product Partner products poses 
a conflict of interest for VFA to promote such 
products over other products as to which VFA 
does not receive such additional compensation. 
Customers are able to purchase, through other 
firms, Product Partner products, other products 
and services offered through VFA, or similar 
products and services, for a lower cost. 
VFA from time-to-time adds or removes 
specific sponsors from its Product Partners 
Program. Certain products offered by the 
Product Partners listed are not offered through 
the Firm’s investment advisory program. A list 
of current Product Partners can be reviewed 
under the “Compensation and Product 
Partners” tab on the Firm’s website, www.
voyafinanicaladvisors.com, by requesting a 
list from your financial professional, or by 
calling 800.356.2906.
Alternative Investment Marketing 
Reallowance
In addition to the Product Partners described 
above, certain distributors of units in SEC-
registered public and non-SEC registered 
non-public non-traded Real Estate Investment 
Trusts and Direct Participation Programs, 
shares of non-traded common stock, 
corporations, and shares of Regulation D 
offerings and pay additional amounts outside 
the Product Partners Program to VFA to 
compensate VFA for enhanced marketing 
and training opportunities. The payment 
of this additional compensation to VFA by 
these distributors poses a conflict of interest 
by creating a financial incentive for VFA to 
promote these products over other products.

account agreement disclosure supplement
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The additional amounts distributors pay 
VFA vary from one to another and from one 
product to another. For example, a significant 
portion of these payments can be calculated as 
a fixed amount or as a percentage of product 
sales (up to a maximum of 1.5%, which 
is $150 on a $10,000 investment). Please 
read the prospectus, statement of additional 
information and your offering memorandum 
for each product to learn more about these 
payments. While your financial professional 
receives a commission for selling one of these 
products, he or she does not receive additional 
compensation based on the payment of 
marketing reallowance. Your financial 
professional may attend a training and 
education meeting to learn more about these 
products, the investment features they contain, 
and general industry or market trends.
The current list of companies that issue 
alternative investments that compensate 
the Firm for enhanced marketing and 
training opportunities can be reviewed 
under the “Compensation and Product 
Partners” tab on the Firm’s website, www.
voyafinanicaladvisors.com, by requesting a 
list from your financial professional, or by 
calling 800.356.2906.
VFA Strategic Partner Program
Prior to January 1, 2018, VFA maintained 
the Strategic Partner program. VFA is still 
subject to certain Strategic Partner agreements 
and will continue to receive payments 
from product sponsors participating in the 
Strategic Partner Program. VFA expects 
to accrue payments from a number of 
product sponsors under the Strategic Partner 
program. You may review the list of product 
sponsors from whom VFA expects a payment 
under the “Compensation and Product 
Partners” tab on the Firm’s website, www.
voyafinancialadvisors.com, by requesting a 
list from your financial professional, or by 
calling 800.356.2906.
Other Compensation and Reimbursements
As a VFA customer, you may be invited to 
attend seminars or training and educational 
meetings. If you attend a training or 
educational meeting with your financial 
professional and a product sponsor is 
present, you should assume that the product 
sponsor has paid for all or a portion of the 
cost of the meeting or event, and any meals 
or accommodations offered. Additionally, 
product sponsors may provide business 
entertainment or nominal gifts to VFA’s 

financial professionals and its employees.
Sales of any products by VFA financial 
professionals may qualify representatives for 
additional cash and non-cash compensation 
that may include support for their business 
activities, bonuses, attendance at seminars, 
conferences, and entertainment. 
Companies that are not Product Partners may 
at times send VFA payments in recognition 
of VFA’s efforts in educating its financial 
professionals regarding such companies’ 
products, which payments pose a conflict of 
interest by incentivizing VFA to promote such 
products over other products. 
VFA offers its financial professionals  
incentive awards programs through which 
financial professionals are eligible to receive 
awards, including but not limited to trips, 
bonuses, and other non-cash items. These 
incentive programs are based on securities 
product sales or assets retained through and 
on behalf of VFA. All incentive awards 
are preapproved by VFA , administered 
according to its procedures, and are based 
on total production or asset retention for 
all products and services. From time to 
time, VFA will weigh certain products or 
services more heavily in its calculations for 
purposes of qualifying for such incentives. 
For example, VFA may weigh investment 
advisory programs assets under management 
more heavily than other sales. Such weighting 
provides incentives for your financial 
professional to recommend such weighted 
products or services over others with less 
weighting. The existence of these incentive 
programs and the possibility of receiving 
incentive awards create a conflict of interest, 
as they incentivize financial professionals to 
sell customers products through VFA, and 
retain customer assets with VFA.
Pursuant to an agreement with Advisors 
Asset Management (AAM), VFA receives ten 
percent (10%) of the markup or markdown 
assessed by AAM on bond transactions that 
it helps facilitate for VFA customers. The 
receipt of this revenue creates a conflict of 
interest, as it incentivizes VFA to utilize the 
services offered by AAM in effecting bond 
transactions in customer accounts.
Some of VFA’s home office management 
and certain other employees receive a 
portion of their employment compensation 
based on sales of products of Product 
Partners, including Voya affiliates. Certain 
classes of investments, whether issued by 

a Product Partner or not, pay higher rates 
of compensation than other classes of 
investments.
VFA holds competitions throughout the 
course of the calendar year that award tuition 
rebates and prizes to the top five investment 
adviser representatives based on assets under 
management. Tuition rebates and prizes 
provided to the top five investment adviser 
representatives are worth between $400-$500 
and $500, respectively for each investment 
adviser representative. The existence of such 
contest(s) create a conflict of interest for your 
investment adviser representative, as he or 
she is incentivized to increase his or her assets 
under management to qualify for the prizes 
associated with the contest(s).
VFA financial professionals may use the 
AssetMark Platform, which may allow VFA, 
subject to negotiation with AssetMark, to 
receive certain allowances, reimbursements 
or services from AssetMark in connection 
with VFA investment advisory services to 
its customers, as described in Appendix 
1 of the AssetMark Platform Disclosure 
Brochure. Under AssetMark’s Gold/Platinum 
Premier Consultant Program, VFA would 
be entitled to receive a quarterly business 
development allowance for reimbursement 
for qualified marketing/practice management 
expenses incurred by VFA. These amounts 
can range from $500 to $50,000 annually, 
depending on the amount of the VFA financial 
professional’s customer assets managed 
within the AssetMark Platform. In addition to 
the fee reductions and/or allowances granted 
VFA by AssetMark, AssetMark may agree to 
provide VFA or its financial professionals with 
organizational consulting, education, training 
and marketing support.
Pursuant to an agreement with Pershing, 
Pershing reimburses the Firm for transition 
fees incurred in moving new customer 
assets to the Pershing platform. Additionally, 
pursuant to its agreement with Pershing, 
the Firm is credited $5.00 of each annual 
maintenance fee as revenue sharing for 
Individual Retirement Accounts (“IRA”) held 
on the Pershing platform. This reimbursement 
and credit creates a conflict of interest, as 
it incentivizes the Firm to custody assets, 
including IRA accounts, on the Pershing 
platform as opposed to another custodian that 
neither reimburses the Firm for transition fees 
nor credits the Firm a portion of the annual 
IRA maintenance fee.
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Through an agreement with Pershing, VFA 
is paid a percentage fee by Pershing on all 
assets (mutual funds, exchange traded funds, 
equities, bonds and other assets) above a 
certain threshold custodied at Pershing by 
VFA customers. VFA receives this percentage 
fee payment from Pershing in addition to any 
payments it may receive on such assets from 
the Product Partner Program. In addition, 
Pershing pays VFA a per account fee for each 
customer account of VFA held at Pershing. 
These payments create a conflict of interest 
between VFA and its customers, as these 
payments provide VFA with an incentive to 
recommend investing through Pershing as 
opposed to another investment platform that 
does not provide VFA with such fees.
VFA’s financial professionals receive 
100% of the commission payout from the 
sale of variable universal life insurance 
(“VUL”) issued by VFA’s affiliated insurers 
(“Proprietary VUL”). Proprietary VUL 
business commissions are paid directly 
from the respective Voya insurer to the 
financial professional. This payment method 
differs from commission payments of non- 

proprietary VUL business, from which VFA 
receives a percentage of the commission 
and pays the remaining commission to 
the financial professional. The receipt by 
the financial professional of 100% of the 
Proprietary VUL commissions creates a 
conflict of interest, as it incentivizes financial 
professional to sell Proprietary VUL business 
instead of non-proprietary VUL business.
VFA’s phone service financial professionals 
offer certain managed account services to 
customers who were or are participants of 
various plans that are recordkept by VFA’s 
affiliates. Sales of such managed account 
services that are produced by VFA’s phone 
service financial professionals may generate 
referral payments to the agent of record for the 
existing Voya product. Where that is the case, 
VFA and the agent of record may enter into 
rules of engagement that govern how rollover 
sales opportunities will be allocated between 
VFA’s phone service financial professionals 
and the agent of record. Typically, low balance 
rollover opportunities are allocated to VFA’s 
phone service financial professionals and 
higher balance opportunities are allocated to 

the agent of record. VFA, through its financial 
professionals, concentrates its rollover sales 
efforts on certain proprietary products and 
services. Alternative products and services are 
available through other distributors.
VFA provides forgivable promissory notes to 
certain financial professionals in connection 
with joining the Firm. The promissory notes 
are offered at VFA’s discretion and vary in 
amount and terms. Principal amounts loaned 
to financial professionals under a promissory 
note are forgiven at regular intervals based on 
a financial professional’s continued affiliation 
in good standing with the Firm. The financial 
professional is responsible for paying back 
any amounts owed if he or she fails to abide 
by the terms of the promissory note, including 
but not limited to failure to maintain securities 
licensure or affiliation with the Firm. The 
Firm offering forgivable promissory notes 
to financial professionals creates a conflict 
of interest as it incentivizes financial 
professionals to select the Firm to service your 
account(s) instead of another firm that may 
not offer promissory notes.
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We value you as a client of VFA. We aspire 
to be the leader in helping individuals 
and institutions grow, protect, and enjoy 
their wealth. Whether you are a new or 
long-time investor, saving for college, or 
accumulating wealth for retirement, we can 
help by making it easier for you to invest 
and manage your money. We offer a wide 
variety of services, products and resources 
to help meet your investment needs.
We want to ensure that before you make 
an investment, you understand your rights 
and responsibilities, as well as the risk 
and costs associated with investments. 
Investing is serious business and 
investments involve risks that can result 
in losses. That’s why we developed this 
valuable information. We believe that 
providing you the information you need to 
make sound decisions is the first and most 
important step in developing a lasting 
relationship. Please take a moment to read 
each section carefully. Our firm and your 
financial professional are available to 
answer your questions.
Our Firm. As a registered investment 
advisor and broker-dealer, we are 
registered with and regulated by the 
United States Securities and Exchange 
Commission (SEC) and we are a member 
of and regulated by the Financial Industry 
Regulatory Authority (FINRA). We are 
also subject to the rules and regulations 
of the Municipal Securities Rulemaking 
Board (MSRB) and in the states and 
jurisdictions where we conduct business.
Your Rights as an Investor. To serve you 
as an investor, VFA expects its financial 
professionals, including its employees 
and employees of its parent organization, 
to abide by certain standards. You can 
expect the following in relation to these 
standards: 
•	 Courteous and timely service from 

your financial professional and all other 
associates and employees of the firm.

•	 The ability to select your own 
financial professional or request a 
different one if you are not satisfied.

•	 Investment recommendations that 
are based upon our understanding of 
your financial situation and needs, 
objectives, investment experience, 
and risk tolerance.

•	 A copy of the current prospectus, 
and a review by your financial 
professional of the potential risk, 
benefit and cost of any investment 
recommended to you. 

•	 Timely processing and execution of 
your securities transactions.

•	 Account statements that are accurate 
for securities that are purchased and 
sold in your brokerage account(s).

•	 Prompt response to any questions 
or concerns you may have and fair 
resolution of any problems with  
your account(s).

Your Responsibilities as an Investor. 
You also have important responsibilities 
when it comes to working with your 
financial professional. To ensure the best 
possible relationship with our firm and 
your financial professional, you as our 
client and as an investor should:
•	 NEVER make any checks or other 

payment methods (e.g. ACH or wire 
transfers) payable to your  financial 
professional or to any business 
name that is owned or controlled by 
him or her, or give your financial 
professional cash.

•	 NEVER make any investment in any 
business or venture that your financial 
professional is involved in the 
organization or management of the 
business unless the investment and 
payment for the purchase are made 
and processed through our firm. 

•	 NEVER make a loan to nor give 
a cash gift to your financial 
professional. 

•	 NEVER authorize or permit your 
financial professional to act as personal 
custodian, executor trustee, have power 
of attorney, or be a beneficiary on your 
accounts, investments, or any personal 
property you own. 

•	 ONLY communicate with your 
financial professional via his or 
her registered e-mail address or 
via text message after you opt in to 
communicating via text message.

•	 NEVER give your financial 
professional any personal identification 
numbers (PIN) for any bank or 
securities accounts, or the authority or 
access to transfer money from those 
accounts for any purpose. 

•	 Provide complete information to 
your financial professional about 
your income; net worth; tax status; 
investment experience; occupation; 
age; dependents; investment experience 
and risk tolerance; and other 
information as requested. Inform your 
financial professional about all mutual 
fund company holdings (including 

those you may hold in a retirement 
plan or as part of an annuity). This 
helps ensure that you receive any 
appropriate sales charge discounts you 
may be entitled to on purchases made 
through our firm.

•	 Be open and clear about your current 
financial situation and objectives, and 
contact your financial professional 
immediately if your circumstances 
change. To best serve you, your 
financial professional must be aware 
of all relevant facts.

•	 Assume decision-making 
responsibility for your investments. 
You can expect your financial 
professional to offer more than one 
alternative for investing. You should 
evaluate the advice of your financial 
professional and determine what 
is best for your personal situation. 
Educate yourself on the basics of 
financial markets, the nature of risk 
and other aspects of investing to help 
you make an informed decision about 
investment recommendations. It is 
your responsibility to make decisions 
about your account and investments.

•	 Consider carefully the validity and 
reliability of investment information 
obtained from all sources, especially 
unsolicited information obtained over 
the Internet.

•	 Request and carefully read 
prospectuses and other materials 
provided before making any 
investment decisions. It is important 
that you have a clear understanding of 
the potential risks and benefits of each 
investment you make. If you have any 
questions about the information, ask 
your financial professional.

•	 Review all transaction confirmations 
and account statements, and report any 
errors to your financial professional 
and our firm immediately.

•	 Have cash or securities available 
in your account at the time of a 
transaction. The SEC requires that 
payment for purchases of securities 
must be made by the settlement date, 
which is usually between one to three 
business days after trade date.

doing Business WitH VoYa Financial adVisors, inc.
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Business continuitY plan summarY
Voya Financial, Inc. together with each 
of its subsidiaries and affiliates, including 
its broker-dealer affiliate Voya Financial 
Advisors, Inc. (collectively “Voya 
Financial”), is committed to safeguarding the 
interests of its clients and customers in the 
event of an incident or crisis. Voya Financial’s 
comprehensive business continuity strategy 
is designed to enable Voya Financial to meet 
its existing obligations to its customers in the 
event of an emergency or incident or crisis 
by safeguarding employees’ lives and firm 
property, making a financial and operational 
assessment, quickly recovering and resuming 
operations, protecting all of Voya Financial’s 
books and records, and allowing customers to 
transact business. 

Business units within Voya Financial have 
fully developed business continuity plans 
(hereinafter “Business Continuity Plans”). 
Voya Financial’s Business Resilience Office 
(“BRO”) coordinates the development, 

testing, and maintenance of Voya Financial’s 
Business Continuity Plans. The BRO also 
manages contracts with recovery services 
vendors and is responsible for management 
reporting on all aspects of continuity. 

Business Continuity Plans have been 
developed, tested, and approved by 
management for applicable Voya Financial 
business locations, production IT systems 
and applications. The plans reside in a 
Governance Risk Compliance database and 
are updated by business units semi-annually, 
reviewed by BRO staff semi-annually, 
and validated & digitally approved by the 
business continuity plan owner annually. The 
database is externally hosted outside of Voya 
Financial networks and infrastructure, and 
replicated between three sites that are several 
hundred miles apart. In addition, annual 
Business Impact Analyses are used to keep 
the Business Continuity Plans aligned with 
business requirements. Recovery resources 

are identified in advance and are obtained 
from several sources. These resources exist 
either within Voya Financial’s capabilities or 
are obtained from recovery services vendors 
under contract. 

Local crisis management teams are in place 
in all Voya Financial locations. These local 
crisis teams are charged with recording 
and managing any potential or actual 
crisis at the site from the time a situation 
occurs to the resolution of the incident and 
resumption of normal business operations. 
Voya Financial’s Business Continuity Plans 
address advance preparations and actions to 
be taken in response to disruptions of various 
magnitudes. The Business Continuity Plans 
address the potential impact of varying levels 
of disruptions to Voya Financial employees, 
equipment, computer and telecommunications 
systems, and office facilities. 

•	 Ask questions. It is important 
that you understand the products 
and services that your financial 
professional is recommending to 
you, and the account you hold with 
us. Therefore, you should ask your 
financial professional any questions 
about any aspect of your account or a 
transaction.

•	 Inform your financial professional 
if you do not understand his or her 
recommendations and explanations. 
You should not invest if you do not 
understand the recommendation, 
explanations, products, services,  
or risk.

How Our Firm and Your Financial 
Professional Receive Payments for 
Services. Our firm provides financial 
recommendations that may result in the 
execution of securities transactions or 
insurance transactions. In general, our 
firm offers our clients a choice of how to 
compensate your financial professionals. 
You may either pay a commission for  
each transaction or under certain 
circumstances, pay an asset management 
fee or a combination of both. Our firm 
retains a portion of the commission  
and/or fee, and the rest is paid to your 
financial professional. 

Where you pay a commission for a 
securities transaction, you can expect 
full disclosure of that cost. Commission 
amounts are dependent on the investment 
purchase and vary by product type and 
company. Ask your financial professional 
if you are unsure of how much the 
commission amount will be before making 
an investment. You will be charged on a 
quarterly basis based on the value of your 
accounts when you select an asset managed 
fee for advice instead of a per-trade 
commission. The contract for investment 
advisory services will detail the amount of 
the fee you will pay.
Your Financial Professional’s Other 
Businesses. As an independent contractor, 
your financial professional may conduct 
non-securities business that is separate 
from and unaffiliated with Voya Financial 
Advisors, Inc. If properly licensed or 
qualified, your financial professional, 
under a separate marketing identity, may 
offer non-securities products and services 
including, but not limited to accounting 
and legal services, tax preparation and 
fixed life insurance and annuity products. 
When acting as your registered 
representative, or (if applicable) your 
investment adviser representative, your 
financial professional may only recommend 

products approved for sale by VFA, and 
purchases or sales of these products may 
only be transacted and processed through 
our firm. When engaged in the non-
securities related outside business activities 
noted above, your financial professional is 
not acting as a registered representative, 
investment adviser representative, or agent 
of VFA and may not be subject to the rules 
and regulations of the SEC, FINRA, and 
state securities and insurance regulatory 
bodies, although he or she may be subject 
to other regulations. You should verify 
that your financial professional is properly 
licensed or qualified to engage in any non-
securities related activities before agreeing 
to conduct any of these businesses with 
him or her. 
Do not hesitate to contact our home office 
at 800.356.2906 or write to the attention 
of the Compliance Department at Voya 
Financial Advisors, Inc., 699 Walnut 
Street, Ste. 1000, Des Moines, Iowa, 
50309-3975, if you have any questions, 
concerns or complaints about your 
financial professional or any product or 
service offered by our firm.



Page 10 of 10 Order #158349  VFA Disclosure Booklet 10/01/2019

While it is impossible to anticipate every 
type of disruption that could affect Voya 
Financial’s businesses, examples of the 
incidents covered by the Business Continuity 
Plans include, but are not limited to, terrorists 
attacks, hurricanes, floods, fires, bomb 
threats, earthquakes, public transportation 
strikes, IT disruptions, and cyber-threats. 
Voya Financial maintains back-up systems 
and power supplies that allow critical 
computer and telecommunications systems 
and facility functions to be maintained in the 
event of minor, local disruptions. 

The duration of the disruption will depend on 
the nature and extent of the incident or crisis. 
In the event of an incident or crisis where 
it is not possible to conduct business from 
any Voya Financial office, the company has 

contracted with a recovery services vendor 
for use of a remote alternate site equipped 
with sufficient resources to support critical 
business operations. Telephone service may 
be re-routed to this site. Voya Financial’s 
networks and major business applications 
are replicated across data centers hosted in 
different geographical locations, enabling 
access to systems from a secondary site 
should the local systems become unavailable. 
In the event of a significant business 
disruption at a Voya Financial Advisors, Inc. 
representative’s branch office, customers 
of that representative may contact Voya 
Financial Advisors, Inc.’s home office at 
800.356.2906.

Voya Financial is generally prepared to 
restore critical business functionality at 

the alternate site no later than 48 hours 
after declaration of an incident or crisis. In 
addition, certain employees have the ability 
and capability to work from home or other 
non-office remote locations during periods of 
major disruptions. 

The Voya Financial’s Business Continuity 
Plans are reviewed semi-annually and ad-
hoc as needed, to ensure they account for 
technology, business and regulatory changes, 
operational modifications, process changes, 
organizational structure, or location. The 
Business Continuity Plans are subject to 
change. To obtain the most current version of 
this summary, you may refer to our Web site 
at www.voyafinancialadvisors.com
or contact your VFA representative to request 
an updated summary be delivered by mail.
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